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SELLING CAUSES NOT EVEN A RIPPLE. 
Market Eagerly Absorbs Largest Consignment of Our 
Securities from Abroad. 

On one day last week two ocean greyhounds, the 
St. Louis and the Baltic, brought back to our mar- 
ket for absorption the largest consignment of se- 
curities that has ever reached us ina single day. In 
any normal period, were Wall Street called upon to 
digest such a volume of securities, it could not have 
done so without giving some visible signs of serious 
indigestion. 
curities would have shown in the price list. 

3eyond the known fact of the 
securities, Wall Street gave no sign of uneasiness. 
Europe’s consignments were eagerly, even greedily, 
absorbed without so much as a ripple appearing upon 
the surface of the market’s activities. Prices con- 
A water cloud might burst upon a 
whale’s back without the leviathan realizing that 
anything more strange had occurred than a little 
more water flowing from his sides. So with our 
stock market. So eager are American investors and 
bankers to purchase securities at attractive prices 
that it seems they cannot get enough of them. 
our international trade has assumed 
such large proportions that those who sell are will- 
ing to take in payment from the purchasers securi- 


tinued to rise. 


Moreover, 


ties of our own brand, realizing that they can easily 
be turned into cash in our own markets. A more 
significant sign of our state of plenty and a plethora 
of capital has seldom shown itself. If the situation 
another year such surfeit of wealth may 
have the same effect upon the country that it has 
upon the individual, that is, to develop a spirit of 
recklessness which may prove difficult to control 


continues 


once the time for restraint shall have arrived. 


AN IRRESISTIBLE MAGNET. 
Law of Gravitation Compels Securities to Seek the 
Broadest Markets Available. 

State Street, Boston’s financial hub, is developing 
a spirit of petulence over the increasing desertions 
by some of its leading securities. By turning away 
from the city that has been their cradle and which 
has financially nurtured them until they have 
amounted to something, to seek their domicile 
the future on the New York Stock Exchange, is not 
to Boston’s liking. The city’s loss is New York’s 
vain. 


The weight of such an amount of see 
ox 
co (the btropp 
arrival of thes€4\,; 


However, ¥i. exodus is not due to any of Bos- 
ton’s shortcomings, nor is it because New York has 
offered any inducements beyond the broader mar- 
ket afforded. The change has come about purely 
because there is tenfold more trading daily in the 
New York market than on the Boston market, and 
this is the strongest incentive for securities to find 
their way to New York where they can secure a na- 
narket. 
< Sein, passes but that some securities dealt in 
selytitre ‘ransfer their center of trading activity to 
is. They move thither under the same 
it moves an ambitious young man to 
Seintry for the larger city in order to fulfil 
ions for something bigger and better. 










nee 

Stock Exchange brokers are very largely respon- 
The butter on their bread 
The larger the trading 
Consequently, when 
they think the time ripe to introduce a security to a 
larger market, they bend their efforts to bring about 
such a change 


sible for such changes. 
comes from commissions. 
the greater the commissions. 


This is all there is to the phenomenon of which 
Boston is making so much of a mystery. What New 
York is comes to her naturally, 
without any inducements or 


taking from her 
special favors save the 
one mentioned. 


GOULD ORBIT SHRINKING. 
Texas & Pacific the Last of the Railroads Actively 
Under Their Control. 

Gradually the railroad orbit of the Goulds has 
contracted until now it is in grave danger of passing 
entirely into oblivion. Application for the appoint- 
e Texas & Pacific figuratively 
puts the Goulds in the position of fighting for a little 
recognition in their last ditch. Whether they suc- 
ceed in hanging on or being compelled to let go of 
their property, 


ment of a receiver for th 


leaving it to more capable hands to 
manage, is of little moment compared with the sad- 
der picture of seeing this family, once in control of 
nearly a quarter of the total railroad mileage of the 
practically 


country, shorn of power to dictate any- 


where. The greater part of their property is now 
undergoing financial treatment for its rehabilita- 
Those who had pinned their faith to the Gould 
properties in the majority of cases have been forced 
to make financial 


tion. 


sacrifices in an effort to retrieve 
their losses. 
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The head of the Gould house must feel keenly the 
loss of all this once enviable prestige, but for it all 
he can only blame himself, and not his following. 
Their desertion was forced upon them. They felt 
ruin staring them in the face, and were compelled to 
look around for more capable leaders. Even the 
Gould fortune will benefit from the change, for if 
the men who have displaced the Goulds in the man- 
agement of their important railroads are allowed to 
have a free hand, they will be able to revive the 
potential values these properties are known to pos- 
sess and thereby infuse values once again into their 
more or less moribund securities. 


CAUSES FOR FALL IN ANGLO-FRENCH BONDS. 
Lack of Military Progress the Main Reason—The 
Uncertainties. 


Various reasons are assigned to explain recent 
heaviness in the market for the Anglo-French bonds, 
which are now down nearly four points from the 
syndicate’s offering price. One large banking in- 
stitution explains the weakness to be partly due to 
the selling by merchants who bought the bonds be- 
cause they were told the placing of the bonds here 
was the only practical method whereby sterling ex- 
change could be upheld. Having done their duty 
patriotically in helping to maintain the commerce of 
the country, they have disposed of their bonds at a 
loss because they had more profitable uses for their 
capital in other directions. 

We cannot accept this reasoning. Merchants are 
not in the habit of taking losses where they can 
avoid them. As we pointed out in our columns when 
negotiations were first concluded for the sale of so 
large an issue of foreign government bonds in Amer- 
ica, these bonds were governed, as far as their market 
price was concerned, by the daily happenings in the 
war zones. Unfortunately for the Allies, since this 
loan was offered their armies have not accomplished 
much; they have had no substantial victories to 
their credit. The outcome of the war, whatever per- 
sonal leanings individuals may have, is as much in 
doubt as at the beginning. Until this certainty is 
removed the bonds of the Allies will be influenced 
by this uncertainty. Investors, unfamiliar as they 
are with the credit resources of the nations involved, 
are naturally hesitating about purchasing the bonds, 
despite the attractive rate of income they now yield. 
We might as well look the actual facts in the face. 
People when they invest their capital are rarely in- 
fluenced by sentiment. 

A big or decisive victory would do more for these 
bonds than all the specious arguments advanced. 

The same forces of uncertainty that affect the 
bonds of the Allies are at work in the market for 
Italian, Austrian and German bonds, and as for Rus- 
sian bonds, they are unsalable here. 





NORFOLK ROAD GAINS $1,020,000 NET. 

November turned out an excellent month for the Nor- 
folk & Western, gross operating income showing a gain 
of $1,493,132, and the net income an increase of $1,020,091. 
Much of this gain was secured through the reduction 
of the operating ratio from 66.70 per cent. to 55.45 per 
cent. The increased revenues of the road mirrors the 
remarkable industrial improvement which has come to 
the road’s territory. 


ROGERS’ VIRGINIAN RY. MAKES GOOD. 

The Virginian Railway, the magnificent coal road built 
by the late H. H. Rogers in a period when financial giants 
were put to a severe test, is fulfilling the dream of its 
projector, November gross earnings just at hand, were 
$561,572, against $454,629 a year ago and net of $231,322, 
against $156,983 in November a year ago. Gross for 5 
months was $2,981,435 a gain of about $363,000 and net 
was for the same period $1,336,073, a gain of nearly $300,- 
000. The interest charges, rentals, etc. are about $1,630,- 
000 so that if the net earnings for the full fiscal year come 
up to the proportion shown in the first five months the 
net for the 12 months ought to be somewhere in the 
vicinity of $3,200,000, or enough to pay the fixed charges, 
rentals, etc. nearly twice over. 

The first mortgage 5 per cent bonds are listed on the 
Stock Exchange and were noted for a considerable swing 
in price range in the last year. They were brought out 
in 1912 to the amount of $25,000,000, which were quickly 
distributed to institutions and investors. Last year the 
bonds sold as high as 99%, which price was touched on 
Nov. 5, and as low as 92. This later price was reached 
last September during the heavy liquidating movement 
by Europe of American securities. There was a quick 
recovery, however, and the bonds closed the year at 98. 





NEW HAVEN’S EXPANSION IN EARNINGS. 
The Capable Elliott Management Fast Recouping Losses 
Incurred Under Mellen. 

At the pace the rejuvenated New Haven system is add- 
ing to its net corporate income, which has increased in 
the five months of the present fiscal year to $3,331,973, 
it would be within sight of the dawn of another dividend 
era, were it not for the gaps left by the reckless Mellen, 
which still must be bridged. This is the unfortunate situ- 
ation of the New Haven. In other respects the future 
of the property under the capable management of Howard 
Elliott could not be much improved upon. 

Gross revenues are larger, in fact the business has run 
such a fast pace that recently orders had to be issued 
to freight agents to cease soliciting new traffic because 
of the congestion. A more economical and efficient man- 
agement has also reduced the cost of handling business 
nearly six cents on the dollar, a saving which makes a 
healthful showing in the net income. But the New Haven 
will have to find many millions of dollars before the 
termination of the next year or two, for which it is wait- 
ing for the consent of various state commissions. One 
of the plans discussed frequently for raising the needed 
capital is the issuance of a preferred stock, which on 
account of the excellent showing the railroad is making, 
might be placed without much trouble. But that places 
ahead of the common stock a security which puts the 
common back a few years from the resumption of divi- 
dends. Eventually this cliff will be surmounted by the 
patient shareholders of the New Haven who have stood 
with the property throughout its darkest hours and they 
will again set foot on the land of promise. 
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January Bond Circular 


We will be pleased to send a copy 
of our January General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


54 William Street, New York 
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‘LISTED- 
‘BONDS: 








NEW YORK CENTRAL DEBENTURE 6s. 


Some weeks ago we referred to the strong technical 
sition of the New York Central debenture 6s. The 
ds were then selling around 107 to 108, and according 
the leading bond authorities in the street the floating 
ply had been reduced to a minimum. Since then the 
ds have been steadily advancing and are above 115. 
\s the bonds bear the convertible privilege their price 
continue to be influenced by the market movement 
the capital stock of the New York Central. While, 
iuse of this influence, the bonds may easily continue 
.dvance to even higher levels, yet it is the opinion of 
best authorities that the technical position of the 
enture 6s is by no means as strong as it was several 
nths ago. A large amount of, bonds, which were 
inally subscribed for at par by investors, have recently 
n appearing in the market. In other words, many 
wd investors who regarded the bonds as attractive 
und par are now evidently beginning to take profits. 
bonds they are selling are being taken to a large 
nt by speculators, few of whom have any intention of 
ping their purchases as a permanent investment. 


CHICAGO GREAT WESTERN FIRST 4s. 


Since last September, in response to the improve- 
nt in earnings, the Chicago Great Western first mort- 
e 4s have advanced ten points from 64 to 74. The 
nds, however, are still far below the price of 92, at 
ich they were originally marketed in 1909. 
\t the present price the first mortgage 4s yield over 
per cent. Being secured on practically the entire 
perty of the Chicago Great Western at a relatively low 
per mile, these bonds are regarded by bond auth- 
ties as being under the protection of sufficient equities 
give them a very good investment position. During 
last fiscal year, which was an unusually unfavorable 
ir for railroads generally, the Chicago Great Western 


rned a surplus of $68,000 over and above its fixed 


irges. The surplus during the current fiscal year, as 
result of the excellent grain crops and increased busi- 
ss activity, promises to be in excess of $1,200,000. 


SEABOARD AIR LINE ADJUSTMENT 5s. 
\s the Seaboard Air Line Adjustment 5s are an in- 
ne issue the bonds sell “flat” on the New York Stock 
change. The semi-annual interest of 2% per cent. is 
on February 1, so that the present price at which the 


nds are selling includes practically two and one-half 


nts of accrued interest. Because of this interest pay- 
nt the adjustment 5s are nearly always active and 
ong during the month of January. 
The bonds were quite active this week between 68 and 
While the Adjustment 5s can only be regarded as 
peculative security, the investment position of this issue 
s been strengthened by reason of the excellent showing 
de by the Seaboard Air Line during the last fiscal 
r. Certainly it will be a long time in the future 
ore the Southern railroads are called upon to meet 
h a combination of unfavorable conditions as they 
ed during the twelve months immediately following 
outbreak of the European war. Notwithstanding a 


rge decrease in earnings the Seaboard Air Line was 
le to earn a surplus not only above all of its fixed 


irges, but also above the interest on the Adjustment 
which interest is only payable if earned. The bonds 
: now selling about twelve points above the low price 


last year, 
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BANKERS TRUST COMPANY 
16 Wall Street, New York 
! Acts as Executor, Trustee, Custodian, 


Agent. Accepts Deposits and Pays 
Interest on them. 


Resources over $250,000,000 








Tax Exempt in New Jersey 


$55,000 


Borough of Peapack-Gladstone, 
Somerset County, New Jersey 
Coupon or Reg. 5% Bonds 


Due serially January Ist, 1921 to 1946 
Legal Investment for Savings Banks and 
Trustees in New Jersey. Eligible to secure 
U. S. Postal Deposits and for the Investment 
of Insurance Companies. 


Price to Yield 4.35 


Descriptive Circular on Request 


Hornblower & Weeks 


42 Broadway, New York City 
Boston Chicago 
Providence Detroit 
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“The Premier Investment” 


is the title of our new illustrated booklet on Municipal 
Boads. Every investor will find it of instructive value. 
Free on request for booklet “FW-1" 


William }2.Compton Company 


Municipal Bonds 
Pine St., Cor. William, New York 
St. Louis Cincinnati Chicago 
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LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Reccid Mailed on Request 














Free of Normal Federal Income Tax 
Pennsylvania Tax Refunding Provisions 


Missouri & Southeastern 
Utilities Co. 


First Mortgage Sinking Fund 6% Gold Bonds 
Logan Trust Co. of Philadelphia, Pa., Trustee 


Due March 1, 1930 Interest Payable March 1 and Sept. 1 
Denominations $100—$500—$1000 


The company controls and operates five public utility 

properties supplying rapidly growing communities in 

Missouri and Arkansas with a population of over 25,000 

CAPITALIZATION 
Authorized Issued 
First Mortgage 6% Bonds . $1,500,000 $462,300 
7% Preferred Stock ...... : . . 200,000 100,000 
Common Stock ........ . 600,000 425,000 
EARNINGS 
Annual earnings statement based on earnings of subsidiary 
properties as reported for 6 months ending October 31, 1915. 

Gross Earnings ...... ; ; / sh celiac $149,086.06 
Operating Expenses, Including Taxes fexeunk geal 80,995.08 
Net Earnings ...... .. $68,090.98 


Interest Charges on Bonds Outstanding Sept. 30, 1915 . 27,738.00 


$40,252.88 
Record of earnings of subsidiary companies for several years past—showing steady 
increase—will be furnished on request 
For further particulars on these bonds ask for circular 32 


Price 100 and Interest to Yield 6% 


P.W.BRUYUKS 6 CU. 


( lneorpor 
115 Broadway, 
New York 


Stock Exchange Building, 
Philadelphia 
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SOUTHWESTERN POWER & LIGHT’S GROWTH. 

President F. G. Sykes, of the Southwestern Power & 
Light Co., has just submitted a pamphlet report to stock- 
holders which is gratifying in every way, betokening, as it 
does, a continued prosperity and growth since the company 
was organized three years ago last July. The company, 
through its subsidiaries, serves 83 communities in Texas 
and two in Me 0 including among others, Fort Worth, 
Galveston, El Paso, Waco and Wichita Falls. The most 
recent and Rane acquisition is the Galveston Gas 
Company and extensive additions to the other properties 
have been made. 

When the company was organized, President Sykes 
shows, it had annual gross earnings of only $580,867, 
as compared with $3.241,961 for the 12 months ended 
Oct. 31 last. Only 7 communities were being served 
and the population reached was but 84,000. Now 85 com- 
munities are served with a combined population of 500,- 
000. For the 12 months ended Oct. 31, the report shows 
. balance of $766,390 applicable to the first lien bonds of 
the company, on which the annual interest charge was 
but $93,796. Miscellaneous interest amounted to $55,130, 
leaving a balance of $617,464 applicable to the 7 per cent 
preferred stock. This showing certainly entitled Presi- 
dent Sykes to conclude his remarks to shareholders thus: 

“Your Company’s management has abounding faith in 
Texas. The State has a vast area and great natural re- 
sources and its population has the necessary enterprise 
and aptitude to make the most of opportunities. In the 
prosperity that must result from such favorable circum- 
stances your Company should largely share.” 


NORTHERN ONTARIO LIGHT & POWER. 

Northern Ontario Light & Power Co., Ltd., of Canada 
has closed one of the best years in its five years of 
existence. The details for the full twelve months are 
not as yet available, but for the eleven. months to Nov. 
30, the net profit was $307,942, after fixed charges, which 
means that the 6 per cent. preferred stock dividend 
was earned more than twice over. Net earnings have 
gained since October about $5,000 monthly. 

The directors of the company, in recognition of the 
opening up of the new gold district in Northern Ontario, 
have just voted to extend a heavy transmission line to the 
district and the company is also drawing a larger revenue 
from the silver district which is showing a great deal 
of activity on account of the rise of 10 cents or more 
per ounce in the price of silver. The largest earnings, 
however, come from the agricultural and industrial sec- 
tions and these are reported to be operating at high 
tension. In view of the above showing the preferred 
stock, which sold as low as 48 last year, has moved up 
around 60, a 10 per cent. basis, while the common is 
selling around 18 to 19, a gain of 7 to 8 points. The year 
1916, it is predicted, will be the most active by far in 
the company’s history. 


JITNEY RIVALRY FORCES DIVIDEND CUT. 

The competition of the jitney buses has been the main 
factor in forcing the directors of the Duluth-Superior 
Traction Co., to pass the semi-annual dividend on the 
$3,500,000 common stock. The directors say the strike of 
1913 has not yet been recovered from and that business 
depression and jitney competition have done the rest. 
Business is now reviving and ordinances to regulate the 
jitneys have been passed, but are not in force because 
of court proceedings to declare them invalid. If sustained, 


the jitneys will disappear, it is predicted. 








Where the Investment 
Demand Is Focusing 


Under the pressure of Investment de- 
mand, centered at present on Munici- 
pal Bonds, the price range of different 
classes of bonds has diverged more 
than their relative merits deserve. 
Investment Opportunities 
exist in Railroad and Public Utility 
Bonds. 


List of attractive issues will be furnished upon 
request for pamphlet W-83 entitled ‘Trend of 
the Bond Market.” 


N. W. Halsey & Co 
49 Wall Street, New York 


Philadelphia 
Boston 


San Francisco 
Baltimore 


Chicago 
St. Louis 














Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
Offered to investors. 


Middle West 
Utilities Co. 


Suite N o. 1500 
72 West Adams St. 
CHICAGO, ELLINOIS 











SCHMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 




















Northern Union Gas Co. Ist 5s 1927............ 4.85% 
N. Y. & East River Gas Co. Ist Cons. 5s 1945. 4.85% 
N. Y. & Westchester Ltg. Co. Gen’l 4s 2004... 4.90% 


H. N. WHITNEY & SONS 
17 Broad Street New York 











We Offer 
Mortgage Bonds, Short Term Notes 
and Preferred Stocks 


Issued by Long Established 


Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. : 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Public Utility Bonds Yielding from 4.66% to 6%. 
cago Telephone Ist OTs a cliresank «umes ns 4.66 
rthern Texas Traction Ist 5s, 193. vk bckeiare sa 
thar Rapid Transit (Un. El. RR) ist 5s, 1950...... 4.95 
terboro Rapid Transit Ist Ref. 5s, 1966.......... 5.05 
ontreal Lt. Heat & Power Ist 44s, 1932 jcecwn wee 
poke Mileoe Co. Tet Sa, FOB so ik ccs isccsiew'eees 5.25 
uthern Pub. Utilities Ist Ref. 5s, 1943 oa” aoe 
ntans. Power let; Ref. 5¢, 1943... 6665 csccceccee. Dow 
rt Madison Elec. 6s, Guar. 1917 notes........... 5.40 
ickford, Beloit & Janesville RR Ist 5s, 1930....... 5.50 
cla. Railway Ist & Ref. 5s, 1941. 5.68 
ickford & Freeport Elec. Ry. Ist 5s, 1923. coos ee 
kron (O.) Peoples Telephone Ist, S. F. 6s, "1925. << 
yanoke Water (Va.) Works Ist 6s, 1936. EUS ae 6.00 

Municipal Bonds Yielding from 3.85% to 5.85%. 
iisaeteeey, 2c, COM SR TING is ks ceo vecses caus ce 3.85 
letroit, Mich., School & Sewer 4s, 1945........... 3.90 
lilwaukee Co., Wis., Sz — arium 414s, 1929-31....... 4.00 
CWatk IN Fs WERCEE SIGE, TOF8 ws cote se sc chinks 4.00 
aterbury, Conn., 7 Meine, "4s, gg EE, ee 4.00 
ssex Gomis, Bi. J.) 9566 PBs onde sen awidals os 4.07 
New Brighton, Pa., Sch. Dist. 4%4s, 1924-43 4.15 
Vest Damar Sore, Ie. 7, Sh TRB. iin occ svaw as 4.30 
Spokane, Wash., Water 414s, 1931................. 4.30 
umbridge, Ohio, Water 5s, 1934-55..............0. 4.35 
Stillwater Co., Mont., Funding 5s, 1935............ 4.50 
Harris Co., Tex. Rd. & Bdge. 4%s, 1949-op 1919..... 4.60 
lade Co., Fla., Sch. Fund 6s, 1922-28................ 5.00 
Bartek. Pai. See i ee so oie hg Ba ee dee ow oes 5.00 
Madison Co., Miss., Road 6s, 1926-33............. 5.20 
Saskatchewan Providence, Can., 5s, 1920.......... 5.50 
Heber Spgs, Ark., Water-Sewer 6s, 1922-39......... 5.67 
Orton Levee Dist., Ark. 6s, 1928-39, op. 1924...... 5.85 
Railways and Industrials Yielding from 4.02% to 5.53%. 
International Harvester 5% 1918 notes.............. 4.02 
nited I. J. E. BR: & Casial Ist de. FOGG sic ceciiccdaxs 4.05 
ouisville & Nashville R. R. Uni. 4s, 1940.......... 4.35 
ehigh Valley R.R. Gen. Con. 4%4s, 2003 ........... 4.40 
Chicago & Northwestern R. R. Ex. 4s, 1926........ 4.40 
Illinois Central R. R. Ist 3%s, 1952............... 4.42 
Cleveland Short Line (N. Y. Cent.) Ist 414s, 1961... 4.45 
W estere Dilectrac ist-Se. 3022... cc scccceuneevats siete 4.60 
\Vinston-Salem Southbound Ry Ist 4s, 1960........ 4.60 
United Fruit Co. 5% May 1918 notes.............. 4.65 
Yetroit Terminal & Tunnel Ist 4%s, 1961.......... 4.75 
Union Terminal Texas Ist 5s, 1942................ 5.00 
Mobile & Ohio R. R. Ist, Ex. 6s, 1927.............. 5.00 
Yenver & Rio Grande R. R. Ist 4s, 1939............ 5:53 





AGRICULTURAL’S GAIN FROM THE WAR. 


War’s and the good fortune of holding a 
ivorable contract with the Tennessee Copper Co., to take 
the latter’s sulphuric acid output, has again proven a re- 
ivifying influence on the financial status of the Inter- 
ational Agricultural Corporation. A few years ago in 
nancial circles it was a debatable question whether the 
ompany could arrangements it had 
There was even under discussion, 
is not treacherous, whether some means 
uld not be taken to modify the contract with the Ten- 
essee Copper Co. business 


necessities 


continue the 
out. 


con- 
racted to carry 
our memory 


for fertilizers com- 
elled the company to suspend the dividend on its pre- 
erred stock. But almost like magic the war has changed 
ompletely the situation, Sulphuric acid is so much in 
emand as to have boosted its market price until there 

1 big profit from which the company has so far bene- 
ted that it has been able to liquidate to a large extent 
ts floating debt. Now there is talk of an early arrange- 
ent to pay off in some manner the back dividend: on 
he preferred, amounting to more than 17 per cent. And 
yet the preferred dividend has been again deferred, result- 
ng in some weakness in the stock. 


Poor 








ACCUMULATING YOUR COMPETENCY 


We have issued a special pamphlet outlining a 
plan which, once adopted and consistently fol- 
lowed, should enable any man to make steady 
financial progress. The plan is based upon the 
elements of saving, compound interest, and 
conservative laveotanent. Included in the pam- 
phlet are concrete examples of conservative in- 
vestment bonds. 
Ask for Pamphlet No. 1519 


“Accumulating Your Competency” 


Spencer Trask & Co. New “york 


Investment Securities 














MUNICIPAL BONDS 
Yielding 4% to 6% 


Forty-five 


Investments Without Worry | 


years’ experience in 


handling the safest class of bonds 
suitable for the private investor 


has guided our selection of 


Over Fifty Issues 
Yielding up to 6% 


Shown in Circular L sent on Request 


Spitzer, Rorick & Co. 


Successors to 
SPITZER & CO. 
Established 1871 
5 Nassau Street, New York 


Toledo Chicago 























$$ 
— 





BONDS 


Recommended for their 
safety, marketability 
and liberal return. 

New 


January List sent on 
request 


Knauth-Nachod & Kuhue 
15 William St.. New York 














Technical advice furnished to investors with reference to 
the purchase or the retention of investment securities. 





WALTER LORING WEBB 
PUBLIC UTILITY ENGINEER 
Mem. Amer. Soc. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
HARRISON BLDG. PHILADELPHIA, PA. 2a 








We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $15,000,000) 
71 Broadway, New York 
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Denominations $500 and $1000. 


Cincinnati 





MUNICIPAL BONDS 


FREE FROM INCOME TAX 


Maturity. Yield. 

I cae ome A4lfs 1965 Market 
a ncaa pacaavesenekeceuael Alys 1926-60 3.90% 
eres ee ere Alfs 1926-38 4.05% 

CS og OE ns ob ac hawks ndbekedas anes owe’ 4lfs 1960 4.00% 
en MID II, TT, gg ccc ccccccccvcboweeed 5Slos 1920-40 5.00% 

rr rr hg emaeaetwacecess 5s 1927-44 4.35% 

Dee Te ok otc wuceounedglen ene eaeil 6s 1945 5.50% 

CM, MOAT Oe ee ecabans esse eee 4.95s 1928-53 4.40% 
in eas aan eu 5s 1936 4.40% 
eats oe Ae. eee. kes dyes enee 5s 1935 5.00% 

EE ee ere eer 6s 1935 5.25% 

inn cs at an a sg ake wee gcscnune tee 5s 1920-25 4.50% 
TRS GI, IDS gg oc kc ccc ccc ccccntcnsvceces 5s 1925-34 4.60% 
ee nobus sae e sama 5s 1931 4.40% 
ng cc cccccactousconcne 5s 1964 5.00% 
ee ee csc ceeccetbecseeet 54s 1936 5.00% 

Harrisville Township, Ohio........................ 5s 1924-25 4.60% 

ee a a es cwenbeken ssl eied 6s 1945 5.25% 
Covington County, Alabama....................... 6s 1917-25 5.25% 

i lk eka ee 5s 1936 5.00% 

~~  . << Ata: aaa as arr 6s 1945 5.50% 
*Plymouth, North Carolina......................... 6s 1945 5.25% 
I one ed 6s 1918-20 5.25% 


*Eligible to secure Postal Savings Bank Deposits. 
Descriptions of the above and many other attractive Municipal Issues contained in our 


JANUARY CIRCULAR 


which can be obtained on application 


SIDNEY SPITZER & CO. 


115 Broadway, 
Toledo 





Maturities 1917 to 1965 


New York 





Chicago 














DOES NOT LOOK FOR HIGH MONEY RATES. 
John Moody, the Investment Authority, Has Not 
Changed His Views. 

A year ago when much doubt was in the minds of 

some of the very best posted bankers regarding the cost 
of money because of the conflicting influences of the pres- 
ent war, John Moody in his letter reviewing the prospects 
of the year 1915, strongly contended that money here 
would not command high interest rates. The forecast he 
then made has been largely confirmed by what the war 
pe riod has developed. 
Twelve months have passed but it still finds this 
authority of the same mind regarding money conditions 
and the outlook. In one striking passage in his review 
and forecast for the year 1916 Mr. Moody says: 


“It is perhaps hazardous to make predictions except in a broad 
way as to what will actually occur after the war is over. But while 
there is no doubt a great deal of truth in the contention that certain 
lines of enterprice will suffer, and that frightful war debts will weigh 
down the peoples of Europe for a generation or more, |] am still 
strongly of the opinion that those who anticipate tight money and a 
searcity of investment capital in this country after the war are going 
to be beautifully fooled.” 


In support of his conclusions Mr. Moody marshals to 
his aid the story of what occurred after the last big war 
in Europe, the Franco-Prussian war, which resulted in a 
$4,000,000,000 capital. This huge 
volume is now being wasted every 30 days. Mr. Moody 
cited figures to show that commodity prices fell in seven 
years after that over 100 points to 
less than 80, according to the index kept by Dun. This 
he ascribed to the lessened purchasing power of the 
nation which had been stricken by war. Consequently 
income from bonds reached further in its buying power. 
Prices and interest, broadly speaking, Moody states move 
together, a logical truth, for when a people cannot buy to 
its normal capacity, special inducements are created to 


waste of more than 


war from a figure 


develop a buying power. Since the problem of interest 
rates after the war is one frequently speculated upon, M1 
Moody’s views are more than of passing interest. 





$250,000 


NEWARK, N. J. 


Gold 4s 
Due Nov. 1, 1945 


Legal Investment for Savings Banks and Trustees in 
York, New Jersey, Massachusetts, Connecticut and 
States. 


New 
other 


TAX EXEMPT IN NEW JERSEY 
Price to yield 4% 
Ask for circular F-67 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall St., New York 
R. L. DAY & CO., 


Correspondents: BOSTON 








New Orleans, Great Nor. R. R. Ist 5s, 


Due 1955. 


St. Louis, Rky. Mt. & Pacific Co. Ist 5s, 


Due 1955. 


St. Louis, Rocky Mountain & Pacific 
Co. Preferred Stock, 


Utah Securities Corporation 6% Notes, 


Due 1922. 


American Tel. & Cable-Co. 5% Stock 


(Guaranteed by Western Union Tel. Co.) 
Guantanamo Sugar Stock 


CROSS & WITTMEYER 


30 Broad Street New York City 
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THE REINVESTMENT DEMAND. 


So far in the new year the reinvestment demand that 
iad been looked for to commence as soon as the new 














pated. The fact is, however, that many misconceptions 
exist as to this matter. It is fully recognized by invest- 
ment authorities if not by the investment public. 

The fact is that those investors who anticipate the 
receipt of large amounts of funds at the beginning of 
the year are not at once prepared to make investments 
the moment they receive their checks. Most of them 
have to make calculations as to obligations incurred and 
they are not usually prepared to reinvest their capital 
at the first of the year. 
watched this reinvestment demand period tells us that 


A financial authority who has 


the weight of this fund does not begin to show itself 
usually until about the middle of January. If it does 
not come by that time, this authority says, it will be 
Savings banks do not make their 
calculations as to reinvestment of funds until about Jan. 


quite disappointing. 


15, although most of them are now making up lists of 
bonds they desire to buy and dealers state that a demand 
from the savings banks, if it is mot twice as great as 
t was one year ago, will be wholly disappointing. 

\ heavy buying of convertible railroad bonds was a 
feature of the Stock Exchange trading this week, while 
industrials were to an extent neglected. More railroad 
bonds are coming from Europe and the transactions this 
week were many of them on the 30 day delivery basis. 
\t concessions these bonds find a ready market. The 
utility bond market is firm. 


MUNICIPAL BONDS IN STRONG DEMAND. 

Although the output of municipal securities is com- 
paratively small at the present time, there has been a 
considerable amount of buying by investors. There is a 
keen demand for this class of security, and a prominent 
authority states that this demand is coming from the 
“big” men; men who have formerly placed their surplus 
funds in entirely different investments. It appears that 
the demand among the dealers for municipals is lax; the 
snap which was so visible during the latter part of the 
year is entirely missing, and from indications traceable 
among investment security houses, this condition will 
prevail for several weeks to come. 

A specialist in New York City bonds describes the 
market as being without vim. The 6s of 1917 are selling 
to yield 3.87 per cent., while the 3%s of 1955 carry a 
yield of 4.15 per cent. New York City bonds are at a 
standstill, and there is nothing in evidence to show about 
when the market for these bonds will move forward. 

Bond dealers, however, have confidence in the muni- 
cipal situation, and The Financial World learns from 
those who have made this class of security a feature, that 
the clearing of the European skies frgm strife, and the 
final disposition of many of the intricate factors that have 
brought the United States into the limelight of the War 
Zone, will, in their opinion, cause a demand for municipals 
unprecedented in the history of the country. 

It may appear strange, but among the more timid in- 
vestors, municipal bonds issued by cities which are ports 
of entry are not very popular. Arguments have been 
advanced that in the event of trouble with Europe these 
municipalities would be the very first to be attacked. 
This timidity is, of course, far fetched; still it exists and 
bond dealers have experienced a lessened call for securities 
emanating from these points. 








Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Chicago Real 
Estate and plants of well-known Indus- 


Steamships, 


trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 

















Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 








Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
21¢ S. La Salle St. Trinity Building 




















The bonds ‘of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 
DENVER 


1108-9 Stock Exchange Bidg. 
PHILADELPHIA 














Safe 6% 
January Investments 


For your January investment, we offer First Mortgage 
6% Serial Bonds, secured by the best class of newly- 
improved, income-producing, well-located real estate in 
Chicago and other prosperous cities, in denominations 
of $1,000, $500 and $100 to net 6%. 

No investor has ever lost a dollar of principal or interest 
on any security purchased of us since this House was 
founded in 1882. 


Call or write for Circular No. A-652. 


S.W.STRAUS & CO, 


MORTGAGE »’ BOND BANKERS 


STRAUS BUILDING ONE WALL STREET 
CHICAGO NEW YORK 
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MUNICIPAL BONDS 








Issue Maturity Yield about 
City of Toronto, Canada................ 5s Feb., 1917 4.30% 
Province of Manitoba.................. 5s Dec., 1918 5.15% 
EXEMPT FROM FEDERAL INCOME TAX 
i Pn. tana obcwesen eee Als March, 1930-60 4.10% 
i. ot sande ncdeeeeeeuene Alfys June, 1965 4.18% 
6s widind os caense seas Al/os Jan., 1917-35 4.00% 
eh ks cme ek pakie His Als May, 1935 4.05% 
Se Alfs Oct., 1921-32 4.10% 
re 4\js July, 1927-31 4.10% 
ee ive cesnssgnaaesdees 334s Oct., 1920 4.12% 
Onhe GE TOMMOOOGR. .. 2... cece ccccccces Alhs July, 1954 4.15% 
STII, 6 ocncnentcetdaececs 5s Sept., 1945 4.30% 


Descriptive Circulars on Request 


KISSEL, KINNICUTT & Co. 


14 WALL STREET, NEW YORK THE ROOKERY, CHICAGO 




















HOT FIGHT OVER GENERAL MOTORS. 
Whether or not General Motors will maintain its pres- NORTHERN PACIFIC 


ent corporate existence or lose its identity in a merger ; 

with the newer enterprise, the Chevrolet Motor Co., will Among the standard railroad stocks nies 
— ; ; : looking very attractive from the investment 

depend upon who wins out in the coming struggle. ; Anal ‘5 Nort Pacifi We 1 ‘ust 

Naturally the men who have made the General Motors stan point, 1s Nort hern acl Cc. : e nave jus 
; tind ats aay issued a special analysis of this property, 

Company the sensational success it has turned out to be . . . : 

; os showing the underlying factors which are 

in the automobile trade, are ambitious to have the name teadtiv st the we it : sition at the 

and organization continued, since it is their creation ra Xs re ees = ee © . 

. , ; ; ie yrese , 
largely. But pitted against them is Durant, who is just are — - ailable for the first in 
‘ , mir . f Ww Cc *s are F ) , 

as anxious to dictate the policies which should govern a ae a - 

case ap * . as quirers. 

and it is his desire to merge this big body with the tail . 

of the smaller company over which he presides. The MOODY’S INVESTORS SERVICE 

struggle has not helped the shares any. Probably if the 35 Nassau Street New York City 

stockholders were consulted, they would express a pre- . Telephone 1299 Cortlandt 

ference for the present form of organization and name. 














Placing the stock on a 20 per cent. basis, as was done 
this week when 5 per cent. quarterly was declared for the We Specialize in 
current quarter and the last previous quarter, will scarcely Public Utilities Securities 
justify the prices of 500 and better that have been paid road 
for the stock, and the Board throws cold water on the Negotiate Entire Issues 
suggestion that a stock dividend would also be declared. > ae Peas 6S es St 


or . . 
That matter will not be taken up until the end of the 5% First Mortgage Public Utility Bond 
fiscal year. The severe break in the stock this week is 6% Preferred Stock 


not, therefore, any mystery. 
with a common stock bonus 
To be offered through dealers for January business. 


ST. LOUIS SOUTHWESTERN’S FURTHER GAINS. ae’ aa a 
For the 4 weeks of December the St. Louis South- STRANAHAN & CO. 


western made gross gains of $249,000. The balance, after = we 


charges for the 6 months ended Dec. 31, will be around Providence Boston Worcester 

















$500,000, it is believed, when all the accounts are checked 














up. This fine showing is made even more satisfactory 
when it is known that the lumber industry and the cot- Metropolitan Trust Company 
ton trade are booming in the company’s territory, and ° 
the last half of the fiscal year is likely to be quite as of the City of New York 
good, if not better, than the first. The bonds, however, January 1, 1916 
have not been quite as strong lately as in December. * RESOURCES 
This is due to profit-taking after the big advance from Loans and bills purchased - . : : $38,924,614.43 
thee Solr aden 65 2088. The dees do, dessus eead Stocks, Bonds and Mortgages . - . 14,531,309.68 
pri irst 48, lor instance, Closec Cash on hand and in banks - - 11,705,969.03 
the year at 80, against a low price of 6734 in mid-Sep- Real Estate and Other Resources - - 372,200.55 
tember. ~ $65,534,093.69 
ney ital Stock ee. $2,000.000.00 
AMERICAN TEL. & TEL. SOLD BY EUROPE. ime and Undivided Profits (Earned) -  *6,255,748.38 
Some foreign selling of American Telephone & Tele- Deposits - - - - - - 57, 188,436.02 
graph accounted for a moderate reaction in the shares Other Liabilities - _ . : " Pie 89,909.29 
this week, but the selling was well taken. The company’s *Less Dividend $65,534,093.69 
business during the last half of 1915, it is said, was a George C. Van ad ae President 
eb imara one > fret half s os Geliee eeed ae Beverly Chew, Vice-President 
sd em vement over the first half and a big year is in Edwin F Rorebeck, 2nd Vice-President 
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R. S. & E. ROAD TO GO IT ALONE. 


(Special Correspondence) 
Syracuse, N. Y., Jan. 5.—The final result of the liti- 
tion with the Empire United Railways, Inc., will be 
dissolution of the company, it is said by attorneys 
nnected with the case. It is expected that the Rochester, 


Syracuse & Eastern line will be separated from the two 


her roads and operated by itself again. 
One attorney, discussing the receivership a few days 
o, said that there could be no other result to come 


from the litigation than a foreclosure sale of the Rochester 
road. The Auburn & Northern road and the Syracuse, 


ike Shore & Northern road will probably continue under 
e name of the Empire United, but the Rochester road 
ll be dropped and will be run by itself. 

[he Bondholders’ Protective Committee, of which Ar- 
ur W. Loasby, president of the Trust & Deposit Com- 
iny of Onondaga, is chairman, is anxious to have the 
ocedure ended as quickly as possible. 

The committee represents nearly $3,000,000 worth of the 


54,896,000 in bonds which are outstanding against the 


ochester, Syracuse & Eastern road. This committee re- 


ceived bonds from holders, who reside in New England 
and they have received the greater number of the bonds 
which are held in New York State. 


Their desire for a speedy conclusion to the proceedings 
prompted by the desire of the people, whom they 


represent, to secure some of the interest on their bonds. 


rhe interest due Nov. 1, last, the date of the receivership, 
mounts to nearly $250,000. 

C. Loomis Allen and Hendrick S. Holden, receivers, 
ill soon make a report to include their estimate of 
hat the Rochester road can earn. 

If the receivers report that the road is not capable of 
imning enough to pay 5 per cent, it is probable that 

e Protective Committee will consent to a reduction of 
nterest. But the committee does not expect that such 

report will be made. They believe that the road, if 
roperly handled, will earn not only enough to pay th 
terest, but will earn dividends for its stockholders. Mr. 
\llen has taken personal charge of the management of 
ie road and is making a study of the various sources of 
evenue and the various expenses in an effort to build up 
ye and cut down the other. 

Before the consolidation in 1912 the Syracuse, Lake- 
shore & Northern road earned net above the interest on 
ts first mortgage bonds, $76,413.06. The Auburn & 
Northern road, after paying its interest, had a balance 
f $6,116.12. The Rochester road, after paying the in- 
erest on its bonds, reported a deficiency of $28,288.92. 
The loss during the past year on the Rochester road, it 

figured, was $29,894.92. 





TENNESSEE COPPER’S RISE AND FALL. 

The early rise in Tennessee Copper was due to reports 
hat a statement would be forthcoming showing large 
rofits—fully 40 per cent. in 1915—and the subsequent 
veakness was caused by an official denial that any such 
tatement would be made. The same reprehensible mar- 
et practices heretofore observable in Tennessee Copper 
hares have been seen lately, and although the manage- 
ent is free from blame in the matter it should bestir 
tself to rid the market of misinformation. 











Investors in 


Pacific Gas & Elec. 
Davison Chemical 
W. K. Prudden & Co. 
Reo Motor Truck 
Am. Lt. & Traction 
Kennecott Copper 
Cities Service Co. 
United Lt. & Rys. 
Federal Truck 
S. S. Kresge Co. 
Am. Gas & Elec. 
McCrory Stores 
Sapulpa Oil 
Ajax Rubber 
Pierce Oil 
Lee Tire 
are invited to write for free 
copy of our special 


MARKET DIGEST 


discussing the above issues 


All Unlisted and Inactive Stocks and 
Bonds Bought and Sold 
Prompt Service— Quotations on Request 


Alfred H. Ebert & Co. 
INVESTMENT SECURITIES 
60 Broadway New York 


























THAT YIELD WELL 
Safe and Marketable. 


BOND Mer 
Liggett, Hichborn & Co., Inc. 


61 Broadway 6@ Congress St. 
NEW YORK BOSTON 














New York City and State Bonds 


All active Municipal Bonds and Fereign Government Notes 


Bought—Sold—Quoted 


Daily quotations furnished on request 


Douglas Smyth 


SPECIALIST 


74 BROADWAY, NEW YORK Telephone Rector 548 











Ist Mtge. 
6% Bonds 


AT PAR 


amply secured. Issue chiefly owned by banks. 


Particulars on Request 


H. D. ROBBINS 


43 Exchange Place, New York 



































We Specialize in 


Gulf States Steel Company 


STOCKS & RIGHTS 


Full information concerning these Securities will be furnished upon request. 


CHAS. H. JONES & CO. 


INVESTMENT SECURITIES 


20 Broad Street, 


Tel. Rector $140. 





Cable Address “Orientment” 


New York City 
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accrued dividend. 
on any interest date after January 1, 1917. 
$7,500,000. 


upon the entire property. 


this issue. 


ments of the present issue of bonds. 


$5,500,000 


Remington Typewriter Company 
First Mortgage 6% Convertible Gold Bonds 


Due $550,000 annually January 1, 1917-1926, inclusive. 
Convertible after January 1, 1918, into First Preferred 7% Cumulative Stock, which will be redeemable at 110 and 
Bonds. redeemable as a whole, or in part by earliest serial maturities, at 10242 and interest 
Interest payable in New York, January 1 and July 1. Total authorized, 
Exempt from taxation in New York State 
Mr. Frank N. Kondolf, President of the Company, in a letter to us gives the following particulars: 


These bonds, the Company’s only mortgage debt, are secured by direct first lien 


Property replacement values and current assets of the Company, as shown by inde- 
pendent appraisal and audit, aggregate $14,900,000, or over 214 times the amount ot 


Average net earnings for five fiscal years ended December 31, 1914, available for 
interest and depreciation charges, were nearly four times the interest require- 


J 





prior sale and change in prices. 


ee et To yield 444% 
1918....... ee ae 


Chicago Philadelphia 








Having sold more than $5,000,000 of the issue we offer the unsold bonds, subject to 


MATURITIES AND PRICES: 


Special circular upon application 


Wm. A. Read & Co. 


Nassau and Cedar Streets, New York 


ae To yield 514% 
1920-26. ..100 and interest 


Boston London 














U. S. STEEL ATTACKED BY BEARS. 
The U. S. 
this week and the 
there in the hope that if they broke this stock the rest 


Steel common shares were the key to the 


market bears centred their attention 


of the list would give way. They were assisted by the 
Gary interview which was a conservative forecast of the 
future, but the offsetting considerations were new high 


prices for steel products and a large gain in domestic 


business. The belief is strong that the Steel shares will 


be restored to a 5 per cent per annum dividend basis 
this month and unless and until the directors fail the 
shareholders in that direction the bear attacks will be 


The short interest began to retreat 
on Friday, and the stock made a fair recovery. 


probably beaten off. 


N. Y. AIR BRAKE AGAIN ACTIVE. 


Since the time several months ago when the chairman 
of the N. Y. Air Brake Co. gave out a statement which 
was interpreted as a warning against expecting excessive 
profits from the war business the con »any was at work 
upon, Air Brake something of a 
shadow, but this week a change came, and on largely in- 
creased dealings the stock shot up sharply to the best 
prices seen since October. The December earnings, it is 
declared, were the best in the company’s history and 1915 
results, it is claimed, will be sufficient to assure 7 per cent. 
per annum dividends and the profits from the war orders 


shares have been in 


as a bonus or extra dividend. Certainly at prices close 
to 150 for the stock something good should be forthcom- 


ing unless great disappointment is to be averted. 
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TRADER IN 
Unlisted and Inactive Securities would consider offer as 
Manager of Outside Securities Department with respon- 
sible firm on favorable terms. 


FINANCIAL WORLD—BOX 100 








ALL HIGH CLASS INVESTMENT ISSUES 


OF 
INDUSTRIAL 


‘BONDS 
PUBLIC UTILITY 


In All Denominations Bought and Soild 
Write for Inszstment Suggestions 


J. FRANK HOWELL, 52 Broadway, New York 


Gear % M. C. Trust 
5%, 5 Certificates 


HE Directors of 315 banks have approved 

of our security. Banks have invested 

over $50,000,000 with us in the past ten years. 

You can enjoy the same security and income as the banks, as 
are issued in $100 units to accommodate the private investor. 
with the date issued —maturity at option —threefold security 


MUNICIPAL 
RAILROAD 














our certificates 

Interest begins 

For full details 

Write for free booklet and monthly magazine 
“WORKING DOLLARS’ 


Manufacturers Commercial Co. 


Capital $1,000,000 


301% Broadway New York City 
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SOUTHERN RAILWAY IN 11 STATES. 


Vast Territory Covered, With a Steady Growth in a 
Section That Is Expanding Rapidly. 


By a Staff Contributor. 


Between 1905 and 1915 the gross earnings of the 
uthern Railway increased from $48,000,000 to $70,000,000 
iile the mileage of the system showed a small decrease. 
ie gross earnings per mile, therefore, rose from $6,687 
over $10,000, or more than 50 per cent. No large system 
the country has exhibited a greater conservatism in 
eping mileage down and in intensifying the traffic op- 
rtunities where tracks had already been laid. 
\lthough the Southern Railway proper is only 7,000 odd 
iles, the jurisdiction of the management is over several 
ousand miles more, with gross earnings in 1914 of about 
°40,000,000. So it may be said that the Southern Railway 
ystem is one of nearly 10,000 miles with abnormal annual 
earning capacity of $110,000,000. 
Of the Southern proper 35 per cent. is located in the 
arolinas, about 15 per cent. in both Georgia and Alabama, 
2 per cent. in Virginia, 10 per cent. in Tennessee, and 
nall percentages in Indiana, Kentycky, Illinois and 
\lississippi. In all eleven states are entered by the com- 
any’s rails, or more than any other system east of the 
river and nearly as many as in the case of the Atchison 
nd Southern Pacific. 
In these states have been raised for many years a large 
art of the cotton crop of the country and there, too, is 
cated a very considerable percentage of the spindelage 
of the mills engaged in turning the staple into manu- 
ictured product. Large deposits of iron ore, coal and 
hosphate, are contiguous to Southern Railway tracks. 
1 the territory of the road are some of the greatest areas 
of timber still available for the lumber mills and hundreds 
f factories engaged in turning this product into all kinds 
f furniture, carriages, etc. Though agricultural in char- 
cter the South has been developing very rapidly in recent 
vears along industrial lines, and even in the depressed 
ionths of 1915 there were establishd on the Southern 
tailway system about 520 new plants, covering several 
score of products. 


An Impressive Industrial Growth. 


The records of the Southern Railway show that, since 
1900, there have been located in its territory some 9,000 
ew manufacturing plants and that additions have been 
made to over 2,500 factories, involving a capital outlay of 
ipproximately $650,000,000. This is $225,000,000 in excess 
if the total capitalization of the Southern system. It is at 
the rate of $90,000 per mile compared with the railroad’s 
apitalization of $60,000 per mile. 

Obviously these industries produce a great amount of 
susiness for the road which has been instrumental in 
establishing them. Since 1900 the movement of mer- 
chandise and miscellaneous freight has increased from 
1,382,000 tons to over 8,800,000 tons. This is very profit- 
ible business as it carries a high average per ton mile 
tariff. When cotton was low in price last year and was 
moving slowly to export ports and to the mills, it was the 
ndustrial freight that paid a good shade of current bills 
ind kept the interest alive on bond issues. 

With part ownership in the Monon the Southern secures 
in entrance into Chicago and Louisville. The Queen and 
Crescent carries it out of Cincinnati to Chattanooga. The 
\labama Great Southern continue it into Mississippi at 
Meridian. The Mobile and Ohio gives it a St. Louis con- 
nection and one of the best of the Gulf ports. The Georgia 
Southern and Florida occupies the northern portion of 
Florida and parts of central and southern Georgia, per- 
mitting through trains from Chicago or Washington over 
owned or leased lines into the resort state of the South. 
Few systems have a stronger strategic position than the 
Southern and the purposes of later articles in this series 
will be to show what use has been made of this advantage. 


The next article will deal entirely with traffic conditions of the 
Southern Railway.—The Editor. 
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‘THE: 
‘-MARKET: 
‘COMPASS: 


WHERE IS THE JANUARY RISE? 

The boom in stocks that was counted on so confidently 
by speculators and a goodly portion of the public has 
blown somewhere out to sea and the first week of 1916 
will go down into stock market history as a decidedly 
reactionary one. 

The wires were all laid for a spectacular demonstration 
of strength at the opening of the new year’s trading, 
but the sinking of a passenger steamer in the Mediter- 
ranean under circumstances such as were calculated to 
inflame the nation anew and lead to new international 
complications, knocked all the plans askew. It gave a bear 
crowd that has been somewhat unscrupulous, an oppor- 
tunity to try again to scare the market, and they did not 
neglect it, with the result that the list at the close of the 
week presents a somewhat ragged appearance. 

As we stated last week, there are large interests who are 
more interested in stock market movements than they 
would like the public to believe and that is why strong 
resistance to the bear pressure was encountered all the 
week. These interests have a large following and in the 
aggregate they supply a buying power that makes it dif- 
ficult for any but a big and powerful bear element to 
gain headway. The foreign complications which were 
threatened were quickly seen to have little basis, but 
as soon as that fear was cleared up the head of the 
Steel Corporation published a statement which gave new 
encouragement to bearish sentiment as his talk was 
cautionary and conservative as to the future of the steel 
industry. 

As for the war stocks they have exhibited the same 
tender sensibilities which we have said they would show 
whenever any new or critical situation developed. They 
are tender plants, easily frostbitten by the first com- 
mercial chill that comes along. A lot of them caved in 
this week, a condition which should surprise none but the 
infatuated following and the pools that have been busy 
in them. The mining stocks were very irregular, despite 
a further advance in metal prices. 

The stockmarket situation has been improved by the 
shakeout and there should be more attention from now 
on to the good railroad stocks, which have no war orders 
to boost them, but fine earnings and splendid prospects 
which justify confidence in the creation of higher values. 























“KATY’S” POOR TRAFFIC RESULTS. 

Missouri, Kansas & Texas, now in the hands of a re- 
ceiver, continues to make poor earnings returns, that for 
November being little different from the reports for 
previous months of the fiscal year. The system must 
be somewhat run down and be in need of better equip- 
ment, otherwise the general improvement in business 
conditions in the southwest would be reflected by gains 
rather than losses. It is either that or the receiver is 
spending money formerly paid in interest. Up to the 
end of November 30, covering a period of five months of 
the fiscal year, the system lost in gross earnings more 
than $501,000 and the net loss was more than $382,000. 


STUDEBAKER’S SINKING SPELL. 

This stock had another of its sinking spells this week. 
The fact is the speculative incentive was long ago ex- 
hausted and a cleverly handled liquidating movement 
To keep the market up to its 
very high level and induce further buying, an appearance 


seems now under way. 


of great strength was required. It is our guess that heavy 
distribution of stock has taken place in the last six weeks 
and that stock holdings in the hands of strong interests 
have been considerably lightened. 
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ATCHISON. 

December operating results will be quite as satisfac- 
tory as the fine results shown in October and Novem- 
ber reports and there was fair buying of the stock, but 
no aggressiveness or market activity in the Shares. The 
regular quarterly dividend of 1% per cent. was declared 
this week, thus disposing of reports that emanated from 
speculators solely that the dividend was to be advanced 
to 7 per cent. President Ripley’s cautious interview. 
pretty well disposes of expectations of a better rate than 
6 per cent. this year. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio made its best price this week in 
two years and, despite the fact that no dividend is expected 
in the near future, the buying was of a confident nature. 
A large block of stock which had been hanging over the 
market for some time was taken care of, it is said, and 
there was also a good demand for the stock on account 
of the unprecedented activity in the coal traffic movement. 
Great Britain has suspended her shipments of coal to 
foreign markets and this gives the American coal roads 
another and longer lease of activity in coal shipments to 
tidewater for export. The stock is considerably lower 
than New Haven, but is quite likely to resume dividends 
much earlier than New Haven. 


COLORADO & SOUTHERN. 

Colorado & Southern is continuing its gains shown in 
previous months, and for the month of December the 
gross gain was about $60,000, part estimated. Since July 1 
the gross increase has been upward of $500,000. Scarcely 
any interest marketwise is being taken in this steady 
improvement. The usually inactive railroad shares, how- 
ever, will have their day and it will probably come when 
the balance of the market is more or less in eclipse. It 
is considered bad tactics to bring forward such stocks 
when public attention is engrossed elsewhere, as it is a 
waste of ammunition. 


FRISCO. 

The Missouri Public Service Commission has granted a 
rehearing in the Frisco reorganization situation and may 
make some concessions which the reorganization managers 
and banking syndicate may accept. Unless the voting trust 
feature is retained the bankers will abandon the plan, how- 
éver, and allow the foreclosure to proceed. November net 
earnings increased $460,500, while the operating incom: 
from July 1 to Nov. 30 showed a gain of $450,000. 


GREAT NORTHERN. 

With investment and speculative sentiment working 
against the industrials, it would seem that the attention 
of speculators and investors ought to turn to the best rails 
Great Northern in the last month of the year had the 
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reatest earnings in its history for December, and they 
vere 60 per cent. above those of December, 1914. The 
ross was $600,000 in excess of the best previous Decem- 
er, which was in 1912. The best the stock was able to 
o on this fine showing was to resist the general down- 
vard tendency. 


KANSAS CITY SOUTHERN. 

The Kansas City Southern shares do not show any signs 
f reaction and as there is slowly developing a better 
entiment toward railroad stocks these shares are likely 
» be among those that will gain a considerable at- 
ention when the speculative community finally realizes 
hat the industrials do not respond to further efforts to 
ut them up. The bull card now will be the reopening 
f the Panama Canal route and the heavier traffic move- 
1ent in the Southwest, together with the ever present 
ossibility that the road will at no distant day be coveted 
y some of the big trans-continental lines in order to give 
hem an outlet to the Gulf that cannot be interfered with. 


LEHIGH VALLEY. 

Lehigh Valley has some terminal bonds to sell and 
isually when that is in prospect the stock of a road is 
made active. Such is likely to be the case with Lehigh 
Valley. The coal situation, moreover, is such as to in- 
licate larger earnings, at least for a couple of months, 
while general traffic is moving under difficulties, so great 
s the pressure. 

MISSOURI PACIFIC, 

An early official announcement that the Missouri Pa- 
cific reorganization plan will become operative before 
Feb. 1 is expected soon. The stock carries a $50 assess- 
ment, and with that in prospect there have been few specu- 
lators who cared to buy the stock at this week’s levels. 


MINNEAPOLIS & ST. LOUIS. 

The common stock was soft this week and the notes 
which are due next month are still quoted at a discount of 
about 2% per cent., which indicates some doubt in the 
minds of the noteholders whether the notes are to be paid 
off in cash at par. The hint that the M. & St. L. system 
is likely to be acquired by another system has not de- 
veloped into a certainty but some important change is not 
unlikely to be announced shortly. 


N. Y. CENTRAL. 

N. Y. Central, which had been advancing steadily for 
several weeks, was reactionary this week, despite the most 
favorable earnings in the company’s history. The rise 
was not unassociated with the big advance in the 6 per 
cent. debentures, which are convertible into stock at 105 
after May 1, 1917. Some professional manoeuvering, as 
well as speculative buying, was responsible for the rise, 
and the reaction was due to the abandonment of the 
market by the interests who are engaged in the move- 
ment, which was by no means a natural one. 


SOUTHERN RAILWAY. 

It has apparently escaped general notice that the 
Southern railroads, beginning Jan. 1, will be in receipt of 
better rates, which were granted some time ago and which 
will average better than 5 per cent. With the present 
volume of traffic, this will be a very large item with 
Southern Railway and all other Southern lines, and event- 
ually will construct greater values for their shares and 
bonds. While there has been no aggressive buying of 
Southern Railway shares, all offerings have been well 
taken. 

UNION PACIFIC. 

Both Union Pacific and Southern Pacific have been 
somewhat reactionary this week, following early strength. 
The reaction, if it may be given that dignity, was due 
to bear pressure rather than to real liquidation. Never- 
theless, the reports of big earnings and prospects of their 
continuation do not supply the same market stimulus 
formerly noted. Support will probably be found from 
professionals and the investing public on any further 
reactions. 
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AMERICAN CAN. 

The annual report for 1915 will be published next month 
by the American Can Co., and we would like to make 
the prediction that it will contain nothing to justify last 
year’s wild talk about $100,000,000 in war orders. The 
can manufacturing business was very satisfactory in 1915, 
and that is about all that can be said for American Can. 
The stock did advance in this week’s reactionary market, 
and this gave rise to renewed reports that all the remain- 
ing back dividend on the preferred would soon be paid 
off. 

AMERICAN STEEL FOUNDRIES. 

The company’s 1915 report when published shortly will 
show a slight profit, as against the deficit of nearly 
$500,000 for 1914. This is all that can be said after the 
flood of gossip and reports of tremendous war profits 
that were circulated during the boom in war stocks last 
summer. The stock had a poor market this week. 


(Continued on page 16.) 





Bank Stocks 
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100 National Bank of Commerce 

250 National City Bank 

100 First National Bank 

100 Hanover National Bank 

60 Mechanics & Metals Bank 

100 Corn Exchange Bank 

125 Chatham & Phenix National Bank 
50 German American Bank 

75 Importers & Traders National Bank 
30 Bank of Metropolis 

40 New Netherland Bank 

25 Public Bank 

50 Union Exchange National Bank 
100 Butchers & Drovers Nat’l. Bank 
100 Bankers Trust Co. 

75 Equitable Trust Co. 


Gilbert Eliott & Co. 
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It is the hatching day for more baby trusts. 


\ soft berth is the climax and reward of hard labor. 

Good times will work for a poor season for the pro- 
fessional re-organizers. 

Good resolutions are just as substantial as the char- 
acters of those who form them. 

The New Haven is beginning to show that it can live 
down the faults of its fathers. 

Copper is now twenty-four cents a pound. Nothing 
light about the red metal but the price. 

By the way the express stocks have advanced there is 
still some balm in the carrying business for them. 


With one state after another growing dry the wets 
have many reasons to feel sad indeed. 

The size of a check book is not always determined 
by the dimensions of a bank account. 

The automobile is being crowned king of the vehicle 
world this week by enthusiastic press agents. 

Since it is leap year it is not surprising that the Bul. 
Moose is proposing a peace pact with the Big Elephant 

From the number cf times Gen. Villa is declared 
slain it is apparent he has even more lives than a cat 

While the pen is mighty enough to write notes, the 
sword is not a bit backward in strength in shaving them 
off. 

Dig deep is the admonition to farmers by the Secretary 
of Agriculture. That is the way to get at all good 
things. 

Nineteen hundred and sixteen has started well. Let 
us hope this good beginning will terminate in as good an 
ending. 

From the manner in which war stocks have lately 
declined, it is apparent that they can land like a 42-centi- 
meter shell. 

It is not always a good forecaster, but a lucky guesser 
who at the end of the year is credited with being a 
good prophet. 

A good melon crop is predicted for Wall Street this 
year. Should they come they won’t lack for people ready 
to consume them. 

Wabash is again moving. Not the river, but the 
railroad stock, and it is moving in a way to please the 
security holders. 

Dollar diplomacy of the right kind is practiced by the 
new trade bureau, which has aided many firms to find 
a broader market. 


It is becoming more largely a question of not how 
much the nation can export, but how best to get it 
over on the other side of the pond. 

The evangelist who called his audience tightwads be- 
cause they put little in the collection box, has the true 
instinct of the hard-fisted business man. 

As long as Henry Ford is willing to employ his for- 
tune to bring about peace he will find plenty of peace 
advocates prepared to help him spend it. 

When a bondholder of a defunct railroad is told he 
must pay a stiff assessment on his bonds, he feels like 
the man who holds as security a bag of air. 

The former President of the Diamond Match Co. has 
become a special partner of J. P. Morgan & C Here 
is where a match lit the way to higher honors. 


While it is possible for a prophet to be without honor 
in his own land, the commuters of the Erie are will- 
ing to place.a halo around President Underwood’s head. 

March 1 will be another day of perturbation, for on that 
day the income tax blanks will have to be filled out. 
Uncle Sam is looking for a considerable increase in 


revenue. 
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OIL MERGERS BECOMING COMMON. 


Promoters, Like Shrewd Merchants, Are Catering to the 
Popular Speculative Taste. 


\ natural sequence to the steady rise in the price of oil 
d its by-products from which the shares of the estab- 
hed oil companies have benefited immensely, is the 
reasing number of new development enterprises, that 
e all backed by optimistic hopes, that some day they 
ll occupy a prominent place in the group of successful 
mpanies. 

Unfortunately, there is a long lane running between 
ticipation and realization, which history will record, 

e majority of these newer projects, will be unable 
follow to its end. When the oil boom shall have come 
an end there will be found on the sides of this. lane 
attered wrecks of these ambitious projects. Meanwhile 
ose who are promoting them keenly realize that they 
ust act quickly in scattering their shares among the 
iblic while the speculative appetite of the latter is eager 
taste of the many schemes laid before them. 

They who walk where angels fear to tread are the 
ortals who will feel the financial bruises when the 
riod comes for some of these projects to make 


cood, when their stockholders will want to see more 


yr their money than the statements that they own so 
any acres of oil lands on which development work is 
rogressing. They will want something more than that 
\rogress is favorable.” Sensible investors in oil shares 
ill follow the procedure employed by the Standard Oil 
eople of waiting for properties to prove their production 
efore buying them. Otherwise investors are likely to 
ear at a later day that the bulk of the capital they 
ive been induced to put into new properties has gone as 
smmissions into the pockets of the promoters. 


N. Y. STATE’S $25,000,000 BOND SALE. 
Demand Helped by Call for Tax Exempts Issues. 
Bond dealers predict that the year 1916 will be a 
ecord year in the municipal bond market, the demand 
yr tax-exempt issues growng as the new year opens, 
nstead of diminishing. The State of New York will 
Il $25,000,000 State Canal and State Highway 4 per 
ent. tax exempt bonds on Jan. 27, when the bids will be 
pened. We hear of several syndicates already forming 


to bid for these bonds which are quoted at a substantial 
premium on the “when issued” basis. Existing State 


onds are selling on a basis to yield 3.90 per cent. and 
s the $25,000,000 4s are the only State bonds to be 


sold this year, the market for the bonds is in a very 


trong position. 

The savings banks and large trust estates as well as 
ealthy individuals are giving a good deal of attention 
) investments in bonds of this character, the strong 
oint being that with the Government’s needs for rev- 
nue so much greater than heretofore, the income tax 
s likely to be extended to include incomes of $2,000, tax 
xempt municipals present greater attractions than were 

such increased taxation contemplated. 


PORTLAND RY. LIGHT & POWER’S POOR YEAR. 


Portland Railway, Light & Power Co. did not end the 
ear with a very good showing of earnings compared with 
914. ‘Jitney competition and dull business conditions, to- 
ether with increased fixed charges, have all combined 

reduce the net income of the corporation. For 12 

nths from November 1, 1914, to October 31, 1915, 
ross earnings were $5,582,361, against $6,447,772, while 
et earnings for the same period were $2,501,573, against 
3,148,889 in 1914. October shows no improvement over 
revious months, net earnings having been $195,978, 
ainst $253,106 in October, 1914. The surplus was 
13,213, against $69,192. The report for the nine months 
lso shows fixed charges were $2,209,207, against $2,- 
58.547 and surplus was only $296,366, a loss of $693,976. 
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e { With prices of crude and refined products 
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situated in 
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are served by the 12 public service com- 
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United Light & 
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Diversification of service and breadth of 
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(Continued from page 13.) 
ANACONDA. 

With copper at 24c. per pound and Anaconda’s De- 
cember production 25,600,000 pounds, the traders had suf- 
ficient material on which to base a fresh demonstration 
of strength in the stock, which, however, was fractionally 
below the price at which the stock sold when the shares 
were on a lower dividend basis. A trading position, with 
a narrow range, appears to be the present situation of 
this stock. 

CALIFORNIA PETROLEUM. 

The preferred and common stock showed the influence 
of heavy profit-taking this week after the big advance and 
those who had been working the stock up on reports of 
the formation of a $100,000,000 combination to take in this 
company, and Mexican Petroleum, ceased their activities 
and allowed the shares to take care of themselves. Details 
of the merger plan are still rather general and hazy. The 
Caloric Company, which has oil stations along the coast 
of Brazil, has passed into the hands of President Doheny 


and will form part of the merger. 


CRUCIBLE STEEL. 

Weakness in Crucible Steel this week was due quite as 
much to the unloading of a stale pool account as to the 
strike in the company’s New Jersey plant. The stock was 
about 50 points off from its high of last year, a showing 
aptly illustrating the very great abatement of the war 
fever excitement in stocks last fall. There is no dividend 
in sight as yet from war orders, it is declared. 


DISTILLERS SECURITIES. 

Distillers is ignoring the extension of prohibition senti- 
ment and it is said there is little likehood of any diminu- 
tion of the consumption of ardent spirits in those states 
that have gone into the dry column, as most of the dry 
laws have loopholes that will make absolute prohibition 
farcical. At the same time the high price of alcohol used 
in the arts or for war purposes is a factor which is helping 
to maintain stubbornly the position of the bulls. 


GENERAL ELECTRIC. 

The mask assumed by those who have been calling 
General Electric a war stock has been at last removed and 
it is confessed that the domestic business is about all the 
company had President Coffin has 
never in any way encouraged the war speculators and it is 
they who have been responsible for all the misinformation 
and not the inside interests, so called, that has been foisted 


GREENE CANANEA. 
Greene Cananea sold its recently declared dividend and 
recovered the larger part of it. The outlook at the mines 
is very promising as Mexican mine workers are flocking 


has to depend on. 


back from the rebel armies in droves, indicating a weari- 
ness of the revolution that promises a long period of peace 
and prosperity. The mine shipments are expected to in- 
crease rapidly, and it would appear as though the stock’s 
position was a strong one, despite the recent advances. 


INSPIRATION. 

The talk of a dividend on Inspiration Copper became 
more insistent this week, with a renewed activity in the 
stock. It was said that banking interests which are asso- 
ciated in a large way with a number of the big copper 
producing companies have been predicting a dividend on 
Inspiration this month. The company is producing cop- 
per at the Globe, Ariz., mines at the highest capacity of 
at 24c. per pound the profit fs 16c. per 
pound, or 200 per cent. It is calculated that at the present 
rate of production and selling price of copper the com- 
pany is earning something like $16 per share. The stock 
manifested a inclination to get above its high 
price of last year, with much gossip about a quarterly 
dividend of $1.50 per share. 

LACKAWANNA STEEL. 

\ very bewildering movement was under way this week 
in Lackawanna more than 8 
points in one day, only to lose a large part of the gain 
The revival of a report that the stock was to 


the plant, and 


strong 


Steel, which recovered 


the next. 








Reo Motor Car Company 


Dividend Record 
(Cash & Stock) 


1905— 10% 1910—30% 
1906— 85% 1911— 3% 
1907—113 1/3% 1912—20% 
1908— 80% 1913—10% 
1909—160% 1914—8712% 


1915—1371% 


Capital Stock—$10,000,000. Outstanding—$6,000,000. 
Earnings for year ended Oct. 31, 1915, about 


$3,500,000. 


Earnings on Outstanding Capitalization about 
60 Per Cent 


With the increased business of this company and 
the demand for medium priced motor vehicles, the 
earnings of the Reo Company for 1916 should be 
over 100%, and the liberal dividend policy of this 
company in the past makes it almost certain that 


stockholders will benefit materially from their 
company’s prosperity. 
We offer a limited amount of the above stock 


at the market. 


Inquiries Invited 


Hoit & McWilliam 


Phone 4744 Broad. 25 Broad St., N. Y. 
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be taken into the proposed steel combination at 90 caused 
the advance which was seized upon by many persons who 
were hung up with the stock at high prices to get out. 
The developments of this combination are rather slow in 
materializing and it is now conceded that the job isn’t 
the work of a day, but many perplexing questions remain 
to be settled. The stock is in a highly speculative position 
onto the public. The 1915 report will be in every degree 
satisfactory, but now that it is clear that there are not and 
never have been any war orders, the stock is weak. 


PRESSED STEEL CAR. 

Pressed Steel Car is one of the car equipment companies 
which suffered from liquidation this week because the 
company is known to have received a portion of the shell 
contract given to the Canadian Car & Foundry Co., which 
has had trouble in getting its money from the Russian 
Government. 





Why We Believe 


Cities Service 
Pfd. Stock 


will sell at 
Higher Prices 


Fully Explained in 
our Special Letter 


Copy Free on Request 


Williams Trothé& Goleman 


60 WALL STREET Phone 5980 HANOVER NEW YORK 
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the week- has been somewhat narrow. 
mand has been ascribed to reactionary tendencies in the 
listed market. 
been Ohio Oil. 


who says prices are below production cost. 
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SO. CALIFORNIA EDISON’S ADVANCE. 

An advance in the market for Southern California 
Edison common stock to around 90 and with the preferred 
rossing, par for the first time in more than a year, 
rought out reports that the earnings of 1915 were so 
favorable the directors were considering advancing the 
jividend rate on the common from 6 per cent. to 7 per 
ent. As the preferred participates in any dividend above 
5 per cent. the preferred was also favorably affected. 
arnings applicable to the common, it is stated, are un- 
ficially estimated at close to 13 per cent. in 1915. 














NORTHERN STATES POWER EARNINGS. 

Net earnings of Northern States Power Co. for the 
rear ended Nov. 30, 1915, gained 20.6 per cent as com- 
pared with the preceding 12 months, Gross earnings for 
November were $502,888.69 against $430,391. in 1914 and 
net earnings were $298,831.72 against $253,509. Operating 
results for 12 months showed gross earnings $5,048,152, 
expenses, maintenance charges and taxes, $2,239,585, net 
earnings, $2,808,566, fixed charges, $1,504,181 and a balance 
of $1,304,384. The preferred stock dividends called for 
$587,069 leaving a surplus available for depreciation, com- 
mon stock dividends, etc. of $717,315. 

The board of directors has been increased from 9 to 14 
members and the following new members have been 
elected: S. W. Childs, of Wm. P. Bonbright & Co., New 
York; W. H. Clarke, manager bond department H. M. 
Byllesby & Co., Chicago; Geo. H. Harries, President 
Louisville Gas & Electric Co.; R. F. Pack, general man- 
iger Minneapolis General Electric Co., Minneapolis; J. H. 
Roemer, counsellor H. M. Byllesby & Co., Chicago; W. 
R. Thompson, H. M. Byllesby & Co., Chicago, and B. 
E. Sunny, president Chicago Telephone Co., Chicago. 





AMERICAN LIGHT AND TRACTION REACHES 400. 

Many brokers in Wall street who have clients largely 
nterested in American Light & Traction Co., common 
stock were in hopes that they would be able to report 
to their customers a price of 400 before the old year was 
ut. They were disappointed in this, but though it 
ame a little late the stock reached 400 this week amid 
general rejoicing. Large stockholding interests are ex- 
tremely optimistic and have been predicting all sorts of 
high prices for the stock, which we forbear to repeat. 


They have been largely influenced, no doubt, by the very 


satisfactory twelve months’ earnings for 1915, the details 
f which will not be out for several weeks, and the strong 
position of the subsidiaries wherever situated. 





STANDARD OIL ISSUES. 
The market for Standard Oil subsidiary shares during 
The limited de- 
The outstanding feature of strength has 
The outside market for oil shares followed the ten- 
lency of prices on the Stock Exchange. They were in- 
luenced more or less, however, by the investigations 


proposed as to present prices, but those familiar with 


he oil industry called attention to the fact that it is 
recalling that when prices 
ire abnormally low the protests come from the producer, 
He is satis- 
ied now, but the consumer is not, and so it goes. A 


ilways under investigation, 


reduction in price; particularly of gasoline, is not an- 
ticipated while the war lasts. 
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We offer and highly recommend as suitable for 
private investors, desiring good security and high 


yield. $25,000 
CITY OF SEA ISLE CITY, N. J. 


5% bonds, due 1935 and 1945 


Interest May and November Ist. Denomination 
$500 and $1,000. Coupon form, privilege of full reg- 
istration. Exempt from Federal Income Tax, ac- 
ceptable for postal savings, and legal investment 
for savings banks, trustees, etc., in New Jersey. 
PRICE, 101 and Interest, yielding over 4.90% 


Special circular F-290 on request. 


DOUGLAS FENWICK & CO. 
34 Wall Street 4220 New York 


John 














Motor Securities With a Future 


We specialize in the securities of a Motor Corporation whose 
market is in the low-priced field. Present production re- 
cently necessitated doubling the plant. At no time during 
the past year has the Company been caught up with the 
demand for cars. All Sales Cash. 

Net earnings for fiscal year estimated at over 20% on the 
capital and over 25% on the present market value of the 
stock, 

There are no bonds and no preferred stock. 


Write for special letter (F WP) detailing Trade Facts, Pop- 
ular Demand and Economic Conditions affecting these securities 


MERRILL, LYNCH & CO. 


7 Wall Street Penobscot Bldg. 
NEW YORK. DETROIT. 


Telephone Rector 4940-1-2-3. 














Public Utilities 


Advance 


A rise of eight points during the week car- 
ried Amer. Lt. & Trac. Co. Com. to 400, the 
highest price since April, 1913. Pacific Gas 
& Elec. Co. Common advanced five points to 
6334, the highest price since Dec. 12th. 

We are specialists in these issues and 
invite correspondence regarding them. 


Lamarche & Coady 


14 Wall Street NEW YORK 


9970 Rector 














CITIES SERVICE SHARES AT NEW HIGH, 

Cities Service Co. common stock sold at a new high 
price on the movement at 101% this week, but the pre- 
ferred did little, despite the knowledge that a large block 
of stock held abroad has been liquidated here and taken 
care of. At one time a majority of the preferred stock 
was held in England but it is understood that that con- 
dition is now reversed. 





STANDARD 


ADVANCES OF 150% FOR INFORMATION 
IN CRUDE OIL PRICES AFFECTING THE 
MEAN LARGE VARIOUS OIL SECURITIES 


PROFITS FOR WRITE OURSTATSITICAL 
PRODUCING COMPANIES s DEPARTMENT 
CARL H.PFORZHEIMER&CO. 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 





Carwen Steel 
Tool Company 


(Par Value of Shares $10) 
Bought—Sold--Quoted 
We are preparing a special descriptive cir- 
cular on this Corporation, copy of which will 
be mailed on request. 


Ee. BUNGE & Co. 
44 Broad St., New York 


Long Distance 'Phones, Broad 6051-2-3-4-5-5 
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VERMONT BANKS AND LOANS. 


By C. M. Harger. 
of the most conservative states in the Union is 
The bankers of that state are cautious to the 
last degree. They want to earn good dividends but 
safety comes first. Yet the Vermont savings sanks and 
trust companies have been large buyers of western farm 
loans for thirty years. The report of the bank commis- 
sioner of that state for 1915 just off the press contains 
a remarkable showing of the extent to which the bankers 
have been attracted by this form of security. At this 
time the Vermont savings banks and trust companies 
hold $44,912,090.78 in farm loans outside the state—chiefly 


One 
Vermont. 


in the west, the favorite investment field for them in 
this line of securities. In 1886 the investment was only 
a little more than five million dollars and the growth 
has been continuous since that time. The following is 
the showing: 
1886 $ 5,446,271.04 1904 . .$19,037,105.28 
1888 6,563,797.48 1906 22,219,283.26 
eatery 7,519,470.66 1908 24,880,319.00 
1892 9,007,702.92 et ae 30,106,618.71 
1894 9,720,610.15 a) eae 31,876,704.00 
1896 11,085,425.91 Re weed ceo 36,923,093.18 
errr 16,814,870.20 a ee 44,912,090.78 
The Vermont bank cummissioner pays a high tribute 


western states, 


during the 


to the standing of the farm loan in the 
“The banks of Vermont have 
made no losses of any 
He emphasizes these factors in the making 
“Select with great care the companies or 
investments are made; 
the loans are located; in- 
securing the loan.” These 
safety of 


saying: past 


ten years consequence on farm 
mortgages.” 

of safe loans: 
men through whom the 
carefully the territory where 
spect regularly the 
three principles if followed out will insure the 


examine 
property 


any farm loan investment. 


Vermont’s Past Experience. 


It should be said that the bankers of Vermont, like 
those of other eastern states, have had all sorts of ex- 
periences in western loans. In the days of early loan 
making when the agent inspected the land and made 


loans bad investments. Then in 
days of the nineties there were failures and 
defaults. Losses were charged off and for a time there 
was a feeling against the western loan. Then came the 
readjustment of the loan business and the bankers found 
that they had been lax in their inspection of the security. 
Since then there been as the commissioner says, 
“no losses of consequence.” The fact that in nine years 
the banks have increased their holdings in western loans 
more than 100 per cent and are still increasing them is 
of the satisfaction they obtain. The low in- 
rates obtained in the East and the consequent 
inability to pay good dividends to the stockholders have 
made it needful that the banks go outside the state and 
naturally they have sought the field where there was 
the best interest rate consistent with safety. Thrift 
and good management prompt this course. 

The loans to Vermont bankers are made largely through 
agencies, many of which have been 
The custom of the agent in making 
occasionally to the East and meeting with the 
bankers, carrying with him offerings, has done much to 
familiarize the bankers with the men whom they must 
trust to handle this important feature of their business. 
The loans are generally received on a basis of 5 per cent, 
the borrower paying six, which covers the expenses. This 
rate may be higher in some sections but the Vermont 


excessive there were 


the dark 


have 


evidence 
terest 


the old established 
operating for years. 
a visit 
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Daa Your 
Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 














Kansas Farm Loans 


today constitute the best non-fluctuating security on earth. The farmers are uniformly 
prosperous and the loans draw a good rate of interest. The territory in which we loan is 
thoroughly established in farm values, well populated and well improved. 


A GUARANTEE TITLE POLICY 
is furnished, upon request, with our farm mortgages. This insures you against any pos- 
sible danger through a defective title. 


Copies of our examiner’s report and the application will be furnished upon request. We in- 


vite your correspondence and would be glad to place you on eur mailing list for ‘em loans. 


The Guarantee Title and Trust Co. 


Capital and Sur 
$240, 000.00 


Wichita, Kansas 








When You Invest In a Kansas Farm Loan 
You become the owner of a First Lien on a highly improved pro- 
ducing farm worth at least double the amount of the loan. Non 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-resident 
funds to special advantage in this reliable field. If your surplus 
funds are not satisfactorily invested—write us for references and 
particulars. Loans from $1,000 upwards, with the security constantly 
enhancing in value. Nothing better. 


S. J. Lindholm & Son, Kingman, Kans. 


KANSAS, FARM LOANS 





hy 


& dependable income. They are backed by diversified crops and some of the 
Our loan field is in the midst of its 
expe- 





Assure you 
richest alfalfa lands (Solomon Valley) in the world. 
best development to-day, with values of lands steadily enhancing. Twelve years’ 
rience without a foreclosure. 

The degree of superior quality of these farm loans will appeal to those whe insist en 
the CHOICEST offerings. Highest Bank references. A postal card will bring full 


information. 
Osborne, Kans. 


LAYTON BROS. 
CAREFULLY SELECTED FARM LOANS 


backed by richly improved 





farms producing the world’s 
greatest necessities, now com- 
manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 


: For 28 years we have special- 
Missouri od in these securities and our Oklahoma 
offerings and equipment are 
and such as to meet the full require- and 
ments of the most exacting 
Kansas _investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, 


INLAND SECURITY COMPANY 


Commerce Building, Kansas City, Mo. 
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vank that receives five per cent net is satisfied. The 
tendency of the eastern banks to heap up their deposits 
through the growth of the savings idea and through the 
thrift of the people adds materially to the need of ex- 
pansion in investments. Here and there is a criticism 
ff going into the West for securities, but the results 
evidently are pleasing and the bankers themselves are 
standing firmly by that method of placing the funds 
inder their care. Each succeeding year shows growth 
ind a larger adherence to the long established plan of 
buying sound mortgages on improved western farms. 


A LAW THAT FAILED. 

As an’example of the muddled lawmaking indulged in 
y some state when they try to legislate on financial mat- 
ters is the Kansas statute allowing owners of real estate 
mortgages to have them certified by the state treasurer 
reparatory to issuing debentures against them. Not a 
iortgage has been presented for the purpose, no appro- 
expenses of the treasurer 
mortgage “not for more than 
value of the land” and the treas- 


priation was made for the 
finding that the 
fifty per cent. of the 


was 


irer probably would refuse to certify if asked to do so. 
Yet it was hailed as a great measure when adopted. 


A BANK COMMISSIONER’S TESTIMONY. 


Frank Williams, state bank commissioner of Vermont, 


iys this tribute to the soundness of western farm loans, of 
vhich the Vermont banks hold nearly $45,000,000: “I have 
isited the states of Kansas, Oklahoma, Missouri, 
Jorth Dakota, Minnesota, Montana, Washington, Georgia, 
Texas, Colorado, California, Michigan, Illinois, and Arkan- 
s, and examined the companies in those states which are 


ensed to do Vermont, territory 


Iowa, 


ra Ww 


business in and the 
here their rhortgages are made, and I discovered nothing 
the banks of Ver- 
well secured, and I think 


s. mortgages held by 
nt in those states were not 
| at investments made by the banks of Vermont in those 


indicate that the 


tates are as safe as any investments which they have. 


PARKHURST TANGLED UP WITH N. A. BROWN. 


a More trouble is brewing for the American Candy Manu- 
“ icturing Co., the successor to Franklin, Inc., the get- 
- ich-quick candy enterprise which proved so sweet a stock 
it selling scheme for N. A. Brown, of United Wireless 
4 ime. Stockholders are suing the American Candy Co., 
y vhich has been placed in the hands of receivers, and these 
, tockholders through their attorney have named the Rev. 
sa ’r. Charles H. Parkhurst as a participant in the scheme 
to mulct them of their money. Of course, the soul- 
aving ‘doctor denies the allegations. Little comfort do 
the deluded stockholders derive from denials. As a min- 
ster of the gospel and chief evidence provider for a vice 
commission, the guileless Doctor is a much greater suc- 
ess than a devotee of mammon, and his agent in the 
be ; A A P . 
ts work of multiplying wealth without working hard for it. 
- The outcome of this whole candy venture could not be 
1) lifferent for, as The Financial World has constantly 
. pointed out, it was conceived in greed and not fostered 
% y the spirit of conducting a business on legitimate lines. 


NO MERCANTILE MARINE AGREEMENT YET. 
Nothing this week in Mercantile Marine 
iffairs to give an inkling as to when the reorganization 
that 
nothing would be done until after Jan. 17, to which date 


developed 


plan will be announced, further than an intimation 


= 


the bondholders’ action to foreclosure has been postponed. 
That no agreement has been reached between the com- 
mon stockholders’ protective committee and the preferred 
stock committee is indicated by the fact that the former 
has made no announcement as to when deposits of stock 

iS will cease. 
ommon 


This may be due to the reason that so few 


stockholders have so far some of 
them saying they do not care to have their stock tied 


up, as this might prevent independent action should the 


deposited, 


plan finally announced fail to meet their approval. 














Our Title Guarantee Policies 
Make Good Farm Mortgages 
Better Mortgages 


They add a very essential element o protection and greater 

convertibility. 
farm mortgage dealers who use our policies have been 
unqualifiedly recommended to us for their integrity. 

The use of Title Guarantee Policies by a dealer is therefore 
a testimonial to his reputation for sound business dealings. 

Our Title Guarantee Policies give full protection against 
possible loss from a great variety of causes not disclosed in 
an abstract, and consequently not covered by an attorney’s 
opinion. . 

Our Title Guarantee Policies are accepted everywhere as 
conclusive evidence of good title. 

n a five-year period sometimes very unexpected things will 
happen. 

In the event of trouble your dealer may not be ready or able 
to serve you. 

We are at all times ready and prepared to aid you with 
accurate information and responsible service in the event a 
foreclosure or other action should be found necessary to pro- 
tect your interests. 

Our service supplements that of the dealer, is an extra 
precaution, and is very greatly appreciated by farm mortgage 
buyers who are now obtaining our Policies. 

You_can obtain the protection and added value which our 
Title Policies afford without additional cost te you. 

Simply advise your farm mortgage dealer that hereafter 
you will require one of our Title Guarantee Policies with every 
farm mortgage you buy. 


KANSAS CITY TITLE AND TRUST COMPANY 


Edward C. Kohlsaat, 


Assets Exceed 
President 
KANSAS CITY, MISSOURI 


% Million. 























( The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 


cent Farm Mortgages in such a manner as to earn our 





] 


national reputation, “Sessions Stands For Safety.” 
onfidence to have 


Wouldn’t it give you a feeling of 
r full information, 


such a firm invest your money? F< 
address: 





SESSIONS LOAN & TRUST CO. 
A Box 11. Marietta, Ga. J 


— 








Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


RED RIVER VALLEY 


The land of eight months’ summer. The 


Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 


a you and we will send you a full, interesting 
Yy description of a mortgage and of the se- 


curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 
E. Wayles Browne, President 


The Panic of 


Peace 








Had you thought about it? 
Just take this thought home with 
0 you and let it sink in—when 
peace comes where will “war 
NET stocks” go? 
Then this thought—a PROPERLY PLACED 


farm mortgage is just a plain farm mortgage, safe, 
sure and profitable. If it’s a Phenix mortgage it is 
properly made. 

Your copy of our booklet, “The Better 

Way,” will be sent for the asking 


PHENI MORTGAGE CO. 


OKLAHOMA CITY, OKLAHOMA 








When writing advertisers, tell them you are a subscriber to The Financial 


World 
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ARKANSAS FARM LOANS. 
Combining All the Elements of Safety to a Remarkable 
Degree. 
Editorial Correspondence from our Western Representative, 
F, H. Ertel. 
Stuttgart, Arkansas, Dec. 28. 

It will be well for the investor in farm loans to keep 
his eyes on Arkansas, for this state has undergone an 
evolution in recent years which is making it one of the 
most attractive loan fields in this country. 

Already some of the leading life’ insurance companies 
and large loan companies are eagerly seeking loan in- 
vestments in this state, which is being followed by a 
heavy trend of investments on the part of careful private 
parties and holders of trust funds. 

The factors which make for the liberal recognition of 
Arkansas as an attractive loan field are the comparatively 
low values of the farming land, with their steady and 
certain enhancement; the variety of crops raised and the 
clearing away by legislation of formerly vexatious im- 
pediments concerning titles. 

The agricultural progress of Arkansas in recent years 
has been by leaps and bounds. The swampy land is 
being drained, magnificent pike roads offer easy trans- 
portation to markets, and farming is being conducted by 
thrifty, experienced men who are rapidly transforming 
swamps and timber lands into the richest farming sections 
of the Southwest. 

Arkansas lands yield abundant crops of rice, oats, 
cotton, corn, wheat, rye, cow peas, alfalfa, apples, peaches, 
strawberries, raspberries and other small fruit, as well as 
cantaloupes, watermelons and all kinds of vegetables. 

The state’s total products for the past year were $275,- 
000,000. 

Stuttgart enjoys the distinction of being a northern 
town, located in the southern States. Its farmers are 
largely thrifty Germans, whose obligations are always 
promptly met at maturity. Stuttgart is the center of the 
best rice country. It is the only section of country in 
the United States where the soil, so peculiarly adapted 
to the growing of rice, is equally well adapted to the 
growing of all other agricultural products. 

In no other rice country is the live stock industry so 
profitable. Here are as fine horses, cattle, hogs, mules 
and poultry, as will be found anywhere in the United 
States. More progressive farmers from the north and 
east, employing modern farm methods, have located here 
within the last ten years than have located in any other 
county in Arkansas, or in any other southern section. 
Yet, lands may be bought at a very low price but will 
be certain of steady enhancement. 

Of special value to the holder of farm mortgages is 
the certainty of the rice crop, affected by neither rain 
nor drouth, and its unusual yield. With rice selling at 
around an average of $1.00 per bushel, the profit to the 
farmer is a handsome one. 

That Arkansas has within her borders nearly two thou- 
sand square miles of rice prairie land that in productive- 
ness and dividend-paying qualities, rivals the best prairie 
tracts of the Mississippi valley, is known to comparatively 
few outside of the State, and it is only recently that the 
citizens of Arkansas themselves have begun to realize 
what a large and important factor their prairie lands 
were in the State’s resources. 

The surface of the state is dotted in many places with 
stretches of prairie, but by far the best known and most 
extensive tract is that included in the counties of Arkan- 
sas, Prairie and Lonoke. This tract, which is more than 
a hundred miles long with an average width of from 
twenty to twenty-five miles, is known as “Grand Prairie,” 
and in conformation is very much like the prairies of 
Illinois and Indiana. Until recent years this rich terri- 
tory attracted slight attention, the average Arkansas 
farmer cultivating exclusively the rich bottom lands in 
the river valleys. Consequently the splendid showing 
that the Grand Prairie is now making is not the result 
of long years of effort, but of a short period of rapid 
settlement and development. No more beautiful prairie 
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ULTRA CONSERVATIVE FARM MORTGAGES 
returning 64% % in amounts from $500.00 to $10,000.00. | 
Our $100, $500 and $1,000 Trust Certificates returning [i 
6% %, secured by an equal value of Ultra Conservative I 


Farm Mortgages. ba 
IN THE FINAL ANALYSIS, ia 
only a carefully selected Farm Loan meets the full re- i} 


quirements of an investor depending upon a regular |f/ 
income. You will find t 
SAFETY, SERVICE, STRENGTH uy) 
combined in our offerings to an exceptional degree. {! 
OUR FARM MORTGAGES never pass dividends, 
for you receive your interest the day it is due. 7 
Our Board of Directors and Officers comprise the most E 
representative men of this section of the country. {t 
Write for particulars today, and please mention Finan- i 


cial World. i 
FARMERS & DROVERS COMPANY b 
Salt Lake City, Utah Hel 
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—difa Dependable Income 
Producing Security is Desired 


Qur Oklahoma Farm Loans will meet every re- 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. We examine 
every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col- 


Interest 
Paid 
the Day 


. 
It 18 lected free of charge. 
Write us for the names of some of our eastern 
Due clients, if you are interested in high grade farm 
loans. 


THORNE BROTHERS 


709-11 Colcord Building Oklahoma City, Okla. 


Norton County, Kansas 


6% today offers exceptional opportunity to farm 
. 
mi 





loan investors, 


» I have loaned in this territory successfully 


Annual for 15 years. All loans made direct to in- 
vestor. Our crops are diversified with lib- 
Interest eral stock raising, today commanding record 


° prices. Loans never exceed 25% to 40% of cash 
Paid value. 


Obtainable from $500 up. 
The Day 


Investors looking for safe and profitable 
. 
It is Due 


G. G. GUTHRIE Norton, Kan 
51,0,_FARM MORTGAGES—6% 


Norton, Kansas 
Our Bank offers to conservative investors our Illinois and Oklahoma 


Farm Mortgages in denominations of $500.00 to $5,000.00 at 54% and 6%, 
payable semi-annually. Every loan carefully selected and personally 
inspected by one of our Bank officers and approved by our board of 
directors. Interest and Principal collected and remitted without cost 
to the investor. Millions of Dollars loaned without loss. Satisfied 
investors in all parts of the United States. The safest investment for 
savings, trust funds and surplus capital. Let us send you a list of 


our offerings. Bank and Individual references. 
NEWTON STATE BANK & TRUST CO. NEWTON, ILLINOIS 











The Black Waxy Belt of Texas 





is conceded to represent the richest agricultural section 
of the Southwest. 

We have specialized in handling farm loans from here 
as Mortgage Bankers since 1902 and have represented 
well known Northern companies in this attractive field. 

We offer our services to some life insurance company 
financial institution or holder of trust-funds to act as 
their financial correspondent on the basis of netting them 
6% per annum. Our items ran from $1,000 upwards and 
our loans are invariably made subject to expert personal 
examination. Full particulars and satisfactory references 
on application. 

WM. L. JONES & CO. 


Mortgage Bankers 
PARIS, TEXAS. 
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s out-of-doors than is found in what is known as the 
rand Prairie of Arkansas. The land is a gently rolling, 
tural prairie, dotted here and there with what is known 
“islands” of timber, which are valuable for fuel, wind- 
eaks and shade. 
rhe soil is what is known as a drift loam, typical of 
prairie, as may be found in Illinois, Iowa or Kansas. 
e absence of hills, gullies and rocks makes this an 
al region for the use of farm machinery, and the easy 
iling of farm products. The slope of this region makes 
ossible for good drainage and at the same time leaving 
washouts or ponds of water, under ordinary con- 
ions standing. 
\rkansas, besides being well supplied with railroads, 
more miles of navigable rivers than any other state 
the Union. Therefore all of its products can be readily 
rketed. Furthermore, Stuttgart, the commercial center 
Grand Prairie, has railroads running out from it in 
different directions. 
The climate of this whole district is a marvel to the 
mer of the middle States. The summer days are not 
hot as in the states farther north and the nights are 
ays cool. There is no climate in America that is 
stantly better than that of the higher lands of Arkan- 
and particularly the Grand Prairie country. 
The heat is never oppressive; the thermometer never 
s as high or as low as in the State of Illinois or 
va. No dry or suffocating winds burn the crops, but 
gentle breeze blows from the timber districts over the 


ide prairies and brings with it a balmy, fragrant air. 


\rkansas is fast becoming one of the most important 
ricultural states in the Union, and as yet the attractive 
of 6 per cent and 7 per cent for farm mortgages 
vail. And the loan agent who does not make a good 
in this territory must be either a fool or a knave. 


THE NEW WABASH. 


One may look over the record of the old Wabash, when 


receivership and hunt for anything like a surplus for 
years or more. Every year for 5 years to the end 
the fiscal year to June 30 shows a deficit of from 


270,000 to upwards of $2,678,000. This latter deficit was 


the 1914 fiscal year. Now, however, under the less 
lensome capitalization of the new company the Wabash 
eveloping earnings which will show a substantial sur- 
s at the end of the fiscal year. A close student of 
bash conditions writes as follows of the outlook: 

Surplus for the current year may amount to $2,500,000, 
the equivalent of a little over 5 per cent on the $46,- 


000 preferred A stock, and may be even larger, but 
development of any material earning power on the 


18,720,000 preferred B stock and the $43,540,000 common 


ck would not seem to be immediately in sight. 
On the ability of the reorganized Wabash to command 


sufficient new capital to secure adequate and improved 
facilities, such as should make for economical operation 


| provide for growth of traffic, would seem to depend 
prospects for realizing on its operating possibilities. 
reorganization plan did not actually include provis- 
for a new mortgage for future financing, but with a 
1 of $27,720,000 cash raised through assessments re- 
ing stock and not bonds, and with some $40,000,000 
id bonds exchanged into the new preferred B stock, 
re would appear to be established a credit basis strong 
ugh to supply capital needs.” 
he stock, which had been more or less irregular all 
ugh December, without displaying any weakness, how- 
r, has begun the New Year by taking on more activity 
ising prices and there is a disposition among specu- 
rs who like to speculate in low priced rails that show 
warrant for activity to get into the Wabash shares, 
ecially the preferred A and B issues. The movement 
natural and healthy one, according to all external 
earances. 


CAROLINA CHEMICAL SOFTER. 
here was a smaller demand for the Virginia Carolina 
mical common stock, due largely to profit taking, 
there is increased call for the company’s products 


to the better business outlook in the South. 
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The leading Life Insurance Companies are 
the largest investors in 


FARM LOANS 


and they select the safest and most attrac- 
tive field. 

They are all represented in our loan field, 
and have millions invested because diversi- 
fied crops, reliable borrowers, fertile soil, 
equable climate and ample rainfall are all 
combined here as nowhere else. 

We are among the oldest farm loan com- 
panies in this section, and our business is 
conducted along the most conservative lines. 
We invite correspondence with those who 





are looking for safe investments that can 
be depended on. 

Our booklet will tell you who we are and 
something about our loan field. 


HUMPHREY & HUMPHREY 


Farm Loans—Kansas, Oklahoma. 
Humphrey Building - Independence, Kansas 
Branch Office, McAlester, Oklahoma. 

















SAFETY and PROFIT 


These are the requisites which the experienced investor demands. 
And safety is paramount. 

Maxwell farm mortgages are safe because: ba 
FIRST—They are founded upon the indestructible land. All life is 
sustained by the soil. Factories may close; great fortunes may 
be swept away; but the tilling of the land must go on, 
SECOND—Maxwell guarantees all titles and gives surety that the 
farm value behind each mortgage is twice or thrice the amount 
of the loan. : 
THIRD—Maxwell has not lost a penny for a customer in 44 years 
of business. 

Maxwell farm mortgages are profitable because: 

FIRST—They yield 6 per cent. net. 

SECOND—Back of them is the fertile soil of Oklahoma, Arkansas, 
Kansas, Texas and Missouri—the “Promised Land” of agricul- 
ture whose farms are increasing every year in value and pro- 
ductiveness, ‘ : 
THIRD—Maxwell attends to all the details of collections, remit- 
tances, taxes and insurance without charge. 

Write today for full list of investments. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


826 to 836 Lathrop Bldg., Kansas City, Mo. 























Final Why Not Now? 





Analysis 
It will be a We have controlled for 13 years 
F M the choicest loans from this de- 

arm ortgage pendable section of Oklahoma, and 

can furnish them in amounts to 

suit, from $500 upwards. They net you 6% and are always 
worth par. 

Our field is narrow and has always been strictly con- 
fined to where we can make personal inspections. 

You receive your interest the day it is due. Look us up. 
Satisfactory references on application. 


THE MARTIN LOAN & INVESTMENT COMPANY 
ELK CITY, OKLAHOMA 





% GEORGIA 7% 


FARM LOAN 


Georgia is the Empire State of the South, which is seeing its most 
substantial agricultural development today. We have diversified 
crops with growing cattle and hog raising—two and three crops a 
— adding elements of strength to farm loans not found anywhere 
else. 

We lend only one-third of the value of the land exclusive of the 
buildings. Two insurance companies are now taking loans from us. 
Over Five Million Dollars loaned without investors losing One Dollar. 
Twenty-three years of clean record. If you have funds looking for 
safe and profitable employment, write us today. 


Security Loan & Abstract Co., W45xcia 
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AMERICAN SMELTING, PLUS MEXICO. 


Peace in Neighboring Fepublic Makes Room for Much 
Additional Revenue for the Company. 

Across the Rio Grande at Chihuahua, Aguescalientes 
and at Monterey, Mexico, the American Smelting & Re- 
fining Co. operates large refineries for the smelting and 
refining or ores. For the last four years these large 
plants have been largely idle, much to the loss in sub- 
stantial revenues to the company. While this situation 
lasted the company was compelled to depend upon what 
dividends it paid to shareholders on the profits it made 
out of its American properties and from its smelting and 
refining business in the states. 

Conditions in Mexico have now changed, at least in 
respect to the lifting of the embargo on idleness from 
What this situation implies needs 
so generally is it understood, and the re- 
rise in the shares of the company in the last 
reflection of a realized anticipation by 


its Mexican properties. 
no elaboration, 
markable 
six weeks is a 


security buyers who saw far enough ahead. 
With the.red metal selling around 24 cents a 
pound, with prospects bright for 25-cent copper before 


dared hazard as 
war, and with 
such as 


long, a figure no producer would have 
realm of probability before the 


company 


within the 
all other metals in 
lead, gold and 
worked in 


which the deals, 
selling relatively high, con- 
favor of this enterprise which 
Mexican resources at this 


silver, zine, 


ditions have 


makes the opening of its large 
time most opportune 

It is estimated that the 1915 net income, 
be reported, will exceed $10,000,000, o1 
the stock, after payment of the 7 per cent. dividend on the 
preferred shares. More will be larger, for 
this estimate is partially based on lower prices for metals 


moment, 
which is still to 


come at the 
r over 6 per cent. on 


than likely it 
prevailing during last summer. Mexican operations are 
bound to add from $2,000,000 to $4,000,000 annually to the 
estimates company in a position to return 
to its dividend record of 1906 and 1907 when it paid 7 
per cent. » per cent. in the other on the 


and put the 


and 7! 
years the baser metals were not 
All of these pleasant 


In one year 


common stock. In those 


selling at the high prices. 


prospects the shares of the company have been discount- 


present 


ing. 


UNCLE SAM OIL AT ITS RIGHT VALUE. 

While the financial 
shares of the Uncle 
false charges that the “Oil Trust” is endeavoring to crush 
him and his promotion, using this canard as a means to 
himself in the confidence of confiding investors, 
those buy his stock, they seek a market for 
it find it very difficult to bids. All this in spite 
of the flaring advertisement of the company that there 
will be an advance in the shares soon from 10 to 75 per 


booming the 
brazenly flaunting 


mountebank who is 
Sam Oil Co., is 


ingratiate 
who when 


secure 


cent. 

The paper price of the stock is now eight cents. But 
if a person is anxious to gamble with his money he need 
not pay near this since a man by the 
name of H. Levin, of 10 Jefferson Street, Abany, N. Y., 
has anywhere up to 10,000 shares to sell at one cent per 
share. He offers it in the same issue of the Albany 
newspaper that carries the company’s offer at eight cents 
Possibly we shall hear from Kansas City, Kan., 
move by the terrible “Oil Goliath” 
David, whose strength is all in his 


anywhere price, 


a share. 
that 
to down 
voice. 


this is another 


this young 





WESTINGHOUSE OFF A LITTLE. 
little among holders of 
over the indicating 


There some uneasiness 
Westinghouse developments 
that Russia was finding it a difficult matter to finance her 

this although it unjustified, 
traders Westinghouse and circu- 
lated rumors that had no basis. The company is said to 
be earning quite 20 per cent. applicable to the stock, but 
optimistic of a 6 
per cent. dividend do not seem to have much effect. 


was 
shares 
was 


needs in and 


bearish 


country 


offered down 


earnings, statements and predictions 
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@ You Want Your 
/® Money toBeSafe 


The lure of a high interest rate is 
responsible for much of the loss oi 
recent years. 


The lack of knowledge how and 
where to invest funds in securities 
not affected by financial upheavals 
or manipulation accounts for thé 
rest. 


The Georgia Farm Loan 
has stood the test of time and will meet every require- 
ment of the most exacting investor. 

We have specialized in this dependable security for 
over 25 years. We now represent leading insurance com- 
panies and have handled for one of the most prominent 
eastern companies over $3,000,000 in loans without the 
loss of a penny. 

Our loans run from $500 upward and you receive your 
interest the day it is due. 

In agricultural resources Georgia is the richest state of 
the South and is seeing its greatest development to-day. 

If you want your money safe write us for full particu- 
lars and references. They will interest you. 


MILLER & NEILL 


Attorneys-at-Law Columbus, Ga. 
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Kansas Has Paid Off Its Farm Loans 


more rapidly than any other agricultural 
30 state, which attests their reliability as a 
’ dependable investment security. 
Years We have made loans here for 50 years wit 
1 


ut a loss and offer our services to non-res 
de nts who desire safety above everything else 


4 
Experience | 
Loans from $1,000 upwards. Careful persona 


attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and particulars. 


3 aa T. L. Lindley & Co. M*<jgins bode 


F. J. Wadsworth Kansas 
% Kansas Farm Loans 6% 


We Pay 
Y If your surplus funds are looking for profitable 
ou employment, write us. Our Farm Loans are obtain- 





able in sums from $500 upwards, and are based on 
% on not to exceed 40% conservative valuation. Our Di 
rectors’ responsibility is over ONE MILLION DOL 
Time LARS. Get the facts and maximum interest and 


safety on your money. Address 
W. A. LONKER, Cashier, 
The Citizens State Bank, Ashland, Kansas 


Deposits 





In Our Oklahoma Farm a 


all elements of chance are eliminated, Our 
long and successful experience in this fic 
—our ample financial responsibility coupled 
with our perfect equipment to pA ome 
investors assures you of a dependable in 
come. 

We loan in a restricted district of Okla- 
homa only—where the rainfall is always 
ample. 

Our loans are strictly choice and will 
meet the most exacting requirements. We 
recommend them to savings banks, hold- 
ers and trust funds and careful private 
investors, with whom correspondence is 
invited. Highest eastern references. 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla. 











6” 3: Georgia Farm Loans 6% 


strictly confined to the richest agricultural section of 
Southwest Georgia represent the highest and most 
dependable security offered today. 

Just the investment for holders of trust funds and 
careful private investors. Our President, Judge R. L. 
Maynard, has loaned here successfully for 20 years. Our 
county, Sumter County, according to U. S. official rec 
ords, ‘ranks as the third richest agricultural county in 
the United States. Our land values are low but steadily 
enhancing—our crops are diversified and our farmers 
harvest twice or three times a year. Loans from $1000 
upwards. Write for references. 


AMERICUS ABSTRACT & GUARANTY CO. 
R. L. Prest. AMERICUS, GA. 





Maynard, 
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RECLAMATION LANDS UNUSED. 

The report of the Secretary of the Interior just issued 
hows that of the 1,240,875 acres under the reclamation 
rojects only 761,271 acres were occupied, leaving some 
0,000 acres not occupied but which the government is 
repared to irrigate. The average return per acre of the 
opped area was $23.80, which does not give any large 
argin for the payment of all the overhead expenses 
running an irrigated farm. The government must re- 
djust its reclamation work if it wishes to secure settlers 
ho will stay on the land. 


IS ADAMS EXPRESS GROWING A MELON? 


The Big’ Advance in the Stock Gives Rise to Confident 
Expectations. 

Quietly but steadily the shares of the Adams Express 
o. have advanced until they have touched the high price 

$157 The stock is now paying dividends at 
he rate of 4 per cent, to which the rate was reduced 

hen the parcel post began to cut into the express com- 
any revenues. these companies has since 
nproved but not to the full extent formerly shown. 

\ stock not as has Adams Express in 
ecent months without discounting the approach of some 
Should the directors increase the 
ividend to 6 per cent, which in some circles is the belief, 
hough nothing the directors have done has given even a 
int of the price still would be high and 
ardly explain to the satisfaction of the street the present 
uotations, At 6 per cent with nothing more in prospect, 
he stock should return an income of less than 3 per cent 
er annum, which is not a figure that would strongly ap- 
eal to the bargain hunter. What then is behind the rise? 
‘his we can only conjecture. It is known that the com- 
any has in its an accumulation of good securi- 
ties which the remarkable advance 
hrough which the entire security market passed in 1915. 

wice before in its history the company has given the 
tockholders a melon of delectable character; once in 
898, when it distributed $100 worth of collateral bonds 
or every $100 of stock shareholders owned, and again 

1907 when the company distributed another issues of 
of twice the amount of the first distri- 
ution. These bonds were secured by stocks and bonds 
n the company’s treasury. 


a share. 


Business for 


does advance 


ivorable development. 


such a course, 


treasury 


must have shared in 


ollateral bonds 


This raises the question if the company’s present surplus 
f more than $7,000,000 may not again be made the basis 
for the distribution of a third collateral bond issue, or a 
melon of another shape be in the process of formation. 


VICISSITUDES OF MINING. 
Having examined over 1500 mining propositions with- 
worth while developing, the 
backed by wealthy 


out finding a single 
Canadian Mining & Exploration Co., 
New York Canadian business men, has decided to 
lissolve and return its capital to its subscribers. Now if 
1 company with a capital of over $5,000,000 finds it so dif- 
properties, what earthly chance 
ave the poor dupes who are told by the get-rich-quick 
promoter that is like a manufacturing 
business, all required being to locate the mine and then 
proceed at once to take out the ore and turn it into cash? 


one 


and 


icult to get good mining 


nining mining 


AUTO SALES CO. IN FINANCIAL TROUBLE. 
In the midst of plenty the Auto Sales Co., 
for gum and candies in the New York 
and in other public places, has been 
unable to meet interest charges on its bonds, and receiv- 
ers have been appointed to take charge of the company. 
\ protective committee has already been formed to look 
The failure raises 


which operates 
the slot machines 


subway stations 


after the interests of the bondholders. 
the query whether buying gum and candy through vend- 
ing machines has not lost its novelty or has the gum- 
chewing habit begun to wane? 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 




















is the best security on earth. 





. enjoy elements of strength not found in other sec- 
Geor la tions. Our land values are low but enhancing—our 
climate admits of highly intensified and diversified 
farming, ¢ assuring prompt interest payments, 
arm I have resided here all my life—hence know values 
and moral hazards thoroughly. Can net you 6% on 
loans from $1000 upwards. I court an early investi- 
OoOans gation of my standing and high quality of loans ob- 
tainable here. Address 
HERBERT HAWKINS, Americus, Ga. 
SOUND FARM MORTGAGES 
on highly improved Georgia Farms constitute a security 
that can always be depended upon paying its interest 
O) rrompily. Diversified crops coupled with cattle and hog 
raising preclude disappointment. Have made loans in 
this section for 15 years without loss. If you have sur- 
plus funds to invest write us for references and particu- 
lars. Georgia loans have great advantages over others. Let us tell 
you why. 
Geo. E. Hatcher & Co., Macon, Ga. 
6%—KANSAS FARM LOANS—6% 
For a dependable income producing security, there is nothing safer. 
We operate in a field where values of lands are low but steadily en- 
hancing. Our crops are dive sified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 
tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 
THORNTON & ARNOLD, Coldwater, Kan. 
Aa GOoOoOoOD FARM LOAN 
6% We offer our services to careful investors who appreciate 
enhancing land values-based on diversified crops and stock 
AND raising. Careful personal inspection. From $500 upwards. 
Twenty-five years’ residence here. 
614% Our loans do not exceed 50% of the assessed valuation. 
Worth investigating—Write us today. 
THE FARMERS NATIONAL BANK, GOODLAND, KANSAS 
A. D. Stewart, President F. S. Brown, Cashier 
These mortgages are 
6% & 1% conservative value of property. You re- 
FIRST MORTGAGES ive your ‘febevent promptly every six 
on months. Int st and Principal collected 
IMPROVED PROPERTY free of cha and remitted in New York 


based on 50% of 






in Exchange nta has 200,000 inh: abit ants 
ATLANTA, GA. and is the financial center of the South. 
These mortgages are just the security for ateeal investors -trustees 
administrators or guardians. Write for reference 








WM. OTT ALSTON, 1203 Third National Bank Bidg., mt ‘ATLANTA, GA. 
Atlanta, Ga., % 
. 
First Mortgage Loans 

based on 25 years successful experience in this field rep- 

resent the ideal security for the careful investor. Atlanta 
is now seeing its most substantial growth—it is the clearing house for the richest agricul- 
tural region of the South and the home of the Federal Reserve Bank. If you have $1000 
or over to invest, write us for particulars. Semi-annual interest. Highest bank references. 
W. A. Foster and Raymond Robson 
11 Edgewood Avenue ATLANTA, GA. 

Cit H 
7% Atlanta <.5.%.. First Mortgages 7% 
GEORGIA FARM LOANS 

are offered to investors in sums from $500 upwards which represent the strongest and most 
dependable security now obtainable anywhere. Values of Atlanta property are steadily 
enhancing. Our appraisements never exceed 40% to 50% of conservative values; Behind 

us stands a record of 20 years without the loss of a dollar to any client. 

Such securities cannot be affected by wars or panics—Always worth par. Interest 
reaches you the day it is due. Let us tell you all about us. Send for our series of strong 
facsimile testimonials. Nothing better. 

GREEN, TILSON & McKINNEY 
1701-02-03-04-05-06-07-08-09 Hurt Bldg., ATLANTA, GA, 


Attorneys 





Secured by choice real estate in the San Joaquia 
Valley, famous for its raisins, fruits and grains, con- 
stitute a security that is absolutely gilt edge, and 


one paying a most satisfactory rate of interest. 

Where elise will your money earn 8% net, and be 

absolutely safe? Every loan personally inspected by 

our General Manager, and all papers passed upon by a 

bank. Interest collected and remitted free. Write fer 
descriptive list. 

FARM MORTGAGE COMPANY, Rowell Building, Fresme, Cal. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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OKLAHOMA MORTGAGES. 


raised about half the cotton in 1915 of the 


Oklahoma 
previous year yet received about the same money for it. 
In addition it raised big wheat and corn crops and is 
in excellent financial condition. Mortgage companies from 
that state report that their loans have been promptly 
That 
state is becoming a substantial part of the mortgage field. 


met and the investors have received interest in full. 


INTEREST RATES AND VALUES. 

Reports of mortgage loaning companies establish the 
general rule that interest rates and farm values have a 
close connection; high farm values commanding low rates 
and commanding high interest rates. 
This rule should be considered by the investor when he 
farm loan field for investments. The 
reason lies in the sounder established prosperity where 
land values are high and the less likelihood of fluctation 
in prices of realty. 


low farm values 


is looking over the 


KATHODIAN BRONZE BOBS UP AND DOWN. 
This Mystery Stock Periodically Rises and Drops 
Without Any Definite Reasons or New Developments. 
Very little is being said at present about the large war 
contract which at time it was stated the Kathodian 
Bronze Co. was counting on getting from the Russian 
Government. Since the company contracted to purchase 
a Nyack plant with a small cash payment to bind the 
little is the Curb market about the 
large “tire Yet Kathodian Bronze stock 
has fluctuated over a wide range of prices, having gone 
as high on the secondary movement as $38 and dropped 
as low as $18, 
near $80, in which movement a large number of traders 

badly singed. 
According to 


one 


bargain heard on 


stem” contract. 


but never succeeded in getting back to 


were 
rumors in the financial dis- 
on account of the poor credit facili- 
are not the best asset 
for it is difficult to say whether they 


some of the 
trict war contracts, 
Government, 


ties of the Russian 


a company can have, 


will be carried out completely. Yet, it was on the pros- 
pect of such a contract with figures running into the 
millions, that a crowd, under the leadership of Cowan, 


stock to the 
informed at 


fancy price above quoted. We 
time that a larger corporation 
formation was to take over the 


hoisted the 
were one 
which 
but so far as we can learn nothing otf 
to a head. Mystery seems 

the shares on the Curb 
an atmosphere in which operators like Cowan 
to their manoeuverings. 


was in process of 
existing company, 
this nature 
to shroud the 
market, 


find most 


has as yet come 


movement of 
adaptable 


A PENNY FROM EACH, PLEASE. 

Stockholders of the Cracker Jack Milling Co., of Gold- 
field, Nev., may as well interne their stock certificates in 
the crypt of forgetfulness unless they are willing to fork 
of stock. This is the assess- 
ment levied. <A has been organized to 
take property, or what there and 
it will have the same number of shares the old company 
issued that of the shares having a par 
value of dollar, the par value is to be ten cents a 
and the usual assessment provision is tacked onto 
The small but little as it is there 
is not enough encouragement to warrant the stockholders 
an outright gamble. 


up a penny for each share 
new company 
over the remains of it, 
except instead 
one 
share 
them. assessment is 


paying it except as 
TRADING OUT BONDS FOR ADVERTISING. 

We learn from Chicago that Macqueen & Co., who set 
one of the real estate 
and as such are inviting public 
preferred stock of their company, are 
offering to sell their bonds 
by advertising them through their columns. Out of the 
for advertising the 


themselves up as city’s leading 


banking 


subscriptions to the 


mortgage firms, 


writing around to publishers, 


commission they are to pay themselves 


bonds. Publishers will hardly be impressed with the 
offer, for they will reason that a banker who cannot 
pay cash for advertising cannot be doing a tremendous 
business. 





When writing advertisers, tell them you are a subscriber to The Financial World. 


There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a_ time. 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


11 < © tewisrow Cc. E. SHOEMAKER AND COMPANY 


LEWISTOWN, BA 


in sums 0 $500 upward to-day represent 70 
able non-fluctuating security obtainable anywhere. We operate in a 


the most 

section where the land values are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actval value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. 

Thirteen years’ experience without the loss of a penny. 
these securities and write for particulars. 

Highest bank references, 








Eventually he 








Investigate 














| ALSO Albert W. Jones Company 
7% City Loans McALESTER, OKLAHOMA 
6% ranessee Farm Mortgages 6% 


impart the highest sense of security to an investor by reason of the exceptional values 
behind them. A section of most diversified crops and the famous blue grass with land 
relatively low in value will never disappoint the holder of a carefully selected farm loan 
based on not to exceed 50% valuation. We offer our services to holders of surplus funds 
who depend upon a regular income. Write for particulars and references. 


C. A. FOLK & CO. 


Tenn. National Bank Bidg. NASHVILLE, TENN. 


6% Birmingham, Ala. 7% 


the industrial center ot the South, backed by vast 
mineral resources of iron and coal, is the logical 
place for the investor seeking securities in First 
Mortgage Loans. 


A satisfactory investment must be absolutely safe, it must relieve 
you of care and yield a reasonable rate of interest. Carefully selected 
First Mortgage loans on Birmingham improved city and suburban 
property meet every requirement. 

Our Loan Department can be of service to the careful investor, as 
we are prepared to handle every detail incident to First Mortgages 
Loans for our clients without cost, and we use every safeguard dic- 
tated by years of business experience in the Birmingham district. 

Reference: First National Bank, Birmingham, Alabama. 


Jemison Real Estate & Insurance Co. 
W. W. Hazzard, Mer. Loan Dept. BIRMINGHAM, ALA. 


6” Arkansas Farm Loans 7” 


Arkansas is being rapidly transformed into one of the 
richest agricultural states in the Union by extensive 
drainage and the building of good roads. Our lands pro- 
duce everything raised in Illinois and Iowa and many 
farmers raise two crops a year. Diversified farming is 
the rule. Land values as yet are low but enhancing. We 
inspect every loan personally and never exceed 40% of 
a conservative valuation. Just the security for holders 
of trust funds and careful private investors. From $500 
upwards. Write fer references and full information. 


J.D. ARNOLD & CO. 


711 State Bank Bldg., LITTLE ROCK, ARK. 














6” Arkansas Farm Loans 7” 


are worth investigating by those who insist on highest 





degree of safety. We are located in the heart of the 
richest Rice Country where crops are always sure and 
abundant. We also raise oats, wheat and corn plentifully. 
Our land values are low. Our borrowers are thrifty Ger- 
mans who always meet their obligations promptly. I! 
inspect every loan personally and know values of land 
and moral hazards thoroughly. I invite correspondence 
with investors appreciating an ideal farm loan. Bank 
references. 


RAY O. BURKS, Stuttgart, Ark. 
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MIAMI COPPER PAYING 100% ON ITS STOCK. 
By Kupfer. 
It has not been so very many years since the Miami 
istrict in Arizona was something of a drug upon the 
arket; this week the Miami Copper Company declared a 
uarterly dividend at the rate of 100 per cent. upon the 
ar value of the shares. The current dividend is $1.25 
er share for the quarter ending December 31, 1915. The 
ir value of Miami is $5 per share. In no other industry 
pon which the world is dependent in its every day exist- 
‘e and progress, have events moved more rapidly than 
copper production and its allied lines. 
[The Miami Copper Company began production in 1911, 
has grown with each succeeding year. The develop- 
nt of the Miami has been a most workmanlike success. 
e property was originally secured through the Gen- 
al Development Company, which received for its various 
tlays one half of the first issue of capital stock, $1,500,- 
0, out of $3,000,000. \ large part of this stock still 
mains in the treasury of the General Development Com- 
ny, which latter concern is now engaged in examining 
ne very large properties, enterprises that are expected 
equal Miami in importance. The Lewisohn organiza- 
in is one of the strongest in the history of the red metal 
dustry; the United Metals Selling Company, which has 
nee disappeared into the Anaconda, was for many years 
e largest metal brokerage concern in the world; it was 
ult up by the work of the Lewisohns. 
Since the date of initial production Miami’s output has 
eadily mounted and during all of this period, every 
fort has been made to increase recovery and take 
lvantage of each new step forward in metallurgical 
ience. The Miami Company has been contesting the 
ght of the Minerals Separation Company to control all 
tation processes in the United States. This litigation is 
great importance, and the matter now rests in the 
nds of one of the Federal Judges for a first decision, 
hich it is quite certain will be appealed from by the 
sing party. 
Figures for the full year of 1915, covering Miami’s out- 
costs and ore reserves and the final item of net 
rofits are not yet available, but it is possible to ap- 
roximate somewhat closely It is safe to predict a 
reater tonnage handled and larger earnings than any yet 
corded. In 1914 the production was 33,296,010 pounds of 
ne copper; during a part of 1914 output was severely 
estricted. It will probably prove to be not far out of 
e way to credit Miami with a production of 42,000,000 
unds for the year just closed. Earnings are a little 
irder to figure; copper costs on increased output have 
ndoubtedly been brought below 9c a pound, but accepting 
as the cost figure, on the present market, Miami would 
earning about $8 per share per annum, but one must 


erage prices over the twelve months. Say that 17c was 


ealized as an average price, earnings should figure some- 
hing like $3,360,000, which will permit of the payment of 


Il dividends for the year and the carrying forward to 
irplus of something like $1,700,000. 
So long as the present market holds, the present rate ot 
> per share per annum can be maintained and an amount 
rger than the current addition to surplus carried forward. 
he present price for metal is a thing much conjectured 
bout. The copper people boldly proclaim that they think 
e situation almost impregnable; that, while present 
emands are created by the awful necessities of the war 
ging in Europe, the demands will increase when peace 
finally brought about, and be just as insistent as those 
at have already sent prices up. There is much to be 
id to uphold their contention and holders of copper 


ares may very well rest content in the knowledge that 


| any group of business men in the United States have a 


al gift of prescience it is the copper producers. 
\t present prices Miami is returning about 12% per cent. 
nd at its present rate of production, if figures given are 
pproximately correct, the life of the mine can be esti- 
ated at twenty years, without taking into account any 
f the possibilities in the way of future discoveries. 
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| 527 Fifth Avenue 





American Real Estate 
Company 


Founded 1888 


in New York. 


| 
Oldest real estate operating corporation ; 
Developer of the | 


ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 


(Residential suburb) Yonkers 


Full information on inquiry 
at general offices of the 











a 
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Capital and Surplus, $3,560,855.41 


| 
| 
: American Real (state (ompanyp 





Owner of Merchants Exchange, Arena, Hen- 
drik Hudson, Hendrik Hudson Annex, Chester 
Hall, Areco Court, and other high-grade New 
York City improved properties and extensive 


New York 


TaadreedDIvIDVPVED OD ISD DD DVN OT OND 


‘RSTMORTGAGE FARM LAND 


; 
oc] IE 
CEE oe 


These are not debenture bonds but di- 
rect first liens against highly improved 


$ 1 0 0 and well developed farms in the 
ILLINOIS 


CORN 
BELT 


$ 5 0 0 A dependable security without a peer. 


Of special interest to holders of trust 


$100 


investors. 


funds, savings banks and careful private 


Send for descriptive circulars. 


The Peoples Trust and Savings Bank 


Michigan Avenue and Adams Street, 


CHICAGO, ILL. 





FINANCIAL page 


that is conservative 
without being hidebound, 
that aims to be up to the 


minute without trying to 


guess at the future, is bound 


to attract a substantial type 


of citizen—the 


investor. 


That is why you see people 


whose interest is invest- 


ment and not speculation 


reading The Tribune. 


New Pork Tribune 


First to Last: 


the Truth— 


News—Editorials—Advertisements 
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RUSSIA’S BAD CREDIT HITS WAR STOCKS. 

A violent collapse in the shares of the Canadian Car 
& Foundry Co. this week broke its shares and those of 
Aetna Explosives Co. to a new low price and thereby 
exposed a weakness in a group of war stocks which may 
have far-reaching effect on all these volatile issues. 

Six months or more ago the Canadian Car & Foundry 
Co. obtained a war order from the Russian Government 
amounting to $83,000,000, which was subsequently increased 
$100,000,000. The Canadian Co., poorly equipped in cash 
resources, had to farm out the big order, which it spread 
among many companies all over the United States, in- 
cluding the Aetna Explosives Co. It was thought at that 
time that Russia and her Allies would soon break through 
the Dardanelles and be able to sell a vast amount of 
exportable goods waiting in Russia for a market and it 
was not difficult to get capital advances on the strength 
of the contracts obtained by the Canadian Car & Foundry 
Co. Now, however, Russia’s credit is fast fading, she 
has had a hard time paying for a lot of the munitions the 
Canadian and American companies are ready to forward 
and this has reacted upon the shares of the two com- 
panies, whose earnings may vanish into thin air unless 
the Russian situation improves. The Aetna is said to 
be in a position to sell to England or France that which 
Russia cannot pay for, but the Canadian company man- 
aged to secure an advance this week through English 
channels and serious trouble was averted. The common 
stock fell to 55 and recovered to 80, and Aetna Explosives 
fell to 75 from 100 and recovered part of, the loss. 

BUTTE & SUPERIOR COPPER STRONG. 

Butte & Superior Copper acted as though another sub- 
stantial extra dividend was in sight as the buying was 
heavy and persistent. The all around strength of the 
metal market was a very helpful feature. There was 
another advance in lead which was not without effect on 


the market for Butte & Superior. 


Dividends Declared, Dec. 31, 1915-Jan. 7, 1916. 


Stock of 

P.C. Period Record Payabl 
Amer. Lt. & Trac. pfd............ 1% Q Jan. 15 Feb. 1 
Amer. Lt. & Trac. com........... 2% Q Jan. 15 Feb. 1 
Atch., Top. & Santa Fe com....1% Q Jan. 3 Mar. 1 
Boston Sub. Elec. pfd............ $1 kas Jan. 4 Jan, 15 
Commonwealth Edison........... 2 Q Jan. 15 Feb. 1 
Del., Lack. & West. R. R......... 2% Q. Jan. 4 Jan, 20 
Edison Elec. Illum. (Eoston)....3 Q. Jan. 15 Feb. 1 
General Motors com..............$10 a Jan. 25 Feb. 15 
Homestake Min. Co..........+0e8. 65e. M Jan. 20 Jan. 25 
Se OT ree 1 Q Jan. 1 Jan. 15 
International Nickel pfd......... 1% Q Jan, 15 Feb. 1 
Kelley-Springfield Tire com......3 Q Jan. 15 Feb. 1 
Puget Sd. Tr. Lt. & P. pfd....... T5ec. Q Jan. 4 Jan. 15 
mesee TH. TE BeOGc ck vscccccceicss 3 Q Jan. 1 Jan. 15 
Reece FOlS. MSGR. ccccccccccccvcs 1 Q Jan. 1 Jan. 1 
United Cig. Sts. Am. com........ 1% Q Jan, 28 Feb. 1 
United Rys. & Elec. (Balt.) com. 1 Q Jan. 6 Jan. 1° 

Rate Increased. 

Cluett-Peabody, Inc., com........ 1 Q Jan. 21 Feb. 1 
eee. GO Ciiswe acs vmednnwessx $1.25 Q Feb. 1 Feb. 1 
Mohawk Mining Co.......cecceses $7 oe Jan. 8 Feb. 


REPUBLIC IRON & STEEL LABOR TROUBLES. 

A steel strike at Youngstown, Ohio, has involved several 
thousand men in steel plants there and taken some hun 
dreds of men from the Republic Iron & Steel Co. mills, 
several of which have been forced to close down. This 
first labor cloud in the industry is a hint from the unions 
that they are going to try and get a slice of the pie that 
has come from the extraordinary war demands. It should 
not be forgotten that labor scarcity has been caused 
largely by the return of thousands of men from this sid 
to Europe on the call to defend the home land and labo: 
leaders are quick to seize the opportunity. Selling on 
strike news has not usually been productive of scares 
among security holders, and if the bears think they can 
manufacture one they may be badly fooled. At the sam« 
time, unless inside interests are prepared to lend tem- 
porary support, the attacks on prices may make som«¢ 
headway. The late news from Youngstown was that 
rioting was in progress, the strikers being greatly excited 





AMERICAN SMELTING OUTLOOK, 


this vear and points out the effect of 
the present high prices for the differ- 


MARKET DIGEST. 

Market Digest of value and timely 
interest to investors has just been is- 
sued for free distribution by Alfred H. 
Ebert & Co., investment bankers, 50 
Broadway, New York City. 

LETTER ON UTILITIES, 

A special letter in reference to Cities 
Service preferred stock has been pre- 
pared for free distribution to investors 
by Williams, Troth & Coleman, 60 Wall 
St., New York City. 


firm of Hollister, 


this week and it 


Anglo-American 


brine Great Britain are 
JANUARY INVESTMENTS, fully 
Redmond & Co., investment bankers, . 
of 33 Pine St., have issued for the con- of all 
sideration of investors their January 
circular containing a comprehensive 


list of standard railroad bond offer- the severe break 


PERSONAL. 

A. A. Housman & Co. have published Mr. Frederick Peirce, formerly man- or 17.15%. Total sales for the fiscal 
a circular on American Smelting & Re- ager of the Philadelphia office of N. 
fining Co. It discusses the outlook for W. Halsey & Co., has been appointed 
general sales manager of the eastern 
offices of that firm, 
ent metals on the company's earnings. in New York City. 


with headquarters 


Donald Catlin, formerly of Catlin & 
Powell, has joined the Stock Exchange timely 
Lyon & Walton. . 


CURB MARKET. 


NOTES OF THE 
a new high price Income and State tax. 


Cosden Oil made 


plants in Oklahoma are working at ca- 
pacity. Another extra dividend is look- 
ed for at the next quarter. 

Oil is firm on the 
Curb. The company’s imports into ; 
making new records are offering them to investors. 
weekly and are now estimated to be 
three-fourths of all the imports 
other companies. 

Some of the holders of war stocks 
quoted on the Curb were uneasy Over 
in Canadian Car & ment, there remained a surplus of §$2,- 
Foundry. Look out for stocks whose 





for December, 1914, a gain of $135,821, 
} 
) 


year just closed exceed the estimate of 
$5,500,000 by over $114,000. 


TAX EXEMPT MUNICIPALS, 

Sidney Spitzer & Co., dealers in mu- 
nicipal bonds, 115 Broadway, New York 
City, have issued for distribution a 
circular for investors describ- 
ing 43 different municipal bond offer- 
ings, vielding attractively, of suitable 
maturities and exempt from Federal 


reported that the oT 

BUY PACIFIC GAS & ELEC. BONDS. 
N. W. Halsey & Co., and Harris 

Forbes & Co. have purchased from the 

Pacific Gas & Electric Co. $1,900,000 

general and refunding 5% bonds and 


PACKARD IN 1915. 
Last year was one of the most pros- 
perous the Packard Motor Car Co. ever 
had. According to the company’s state- 


770,000, out of which came £250,009 for 


ee ane a — ty — muni- companies have Russian contracts is dividends on the preferred stock. In 
on 4. 08% “- 4 = crows tages Funes the warning note now sounded. five years the company has turned back 
from 4.00% to 0.80%. More than 96 per cent. of the Braden out of earned profits for the general 


Wm. R. Compton Co., of Pine and 
William St., New York City, have is- 
sued a list of municipals giving their 
income yields, which range from 3.62% 
to 5.75 per cent. 





Remick, Hodges & Co., of 14 Wall een announced. 
St.. carry among their January in- 
vestment offerings a large number of 
very attractive municipal and railroad 
bonds. market. 


Howe, Snow, Corrigan & Bertles, of 
Grand Rapids, Mich have issued a > 
/ as , . arr: arr Le : 
circular describing some January in- Darrah, Kerr Lake 
vestments, which the firm has to offer > 
, ~ F Me Y r- Des -: 
on an attractive basis to their clients. McKinley-Darrah 


Sweet, Causey, Foster & Co.. of Den- 
ver, Colo., have issued a circular letter 
describing the Red River Co., Tex., 


market as vet, 


Road District 5% bonds . eee “ee = ms illustrated pamphlet describing what 
» TAY 1 Pin — 7" MeC RORY STORES CORP, GAINS, the countrv about Stuttgart has te 
REMINGTON TYPEWRITER BONDS. The McCrory Stores Corporation re- offer for the profitable cultivation of 


William A. Read & ¢ bankers, of 
have issued ai circular de riptive of 
the new $5,500,000 Remineton Tyne- 13.9% over the 
writer Co. Ist morteare 6 serial gold 


convertible securi- 
ties have been deposted in favor of the 
exchange for stock 
Covver Corporation, 
taking cash. The 


Copper stock and 


time limit for de- 
posit has expired and no extension has 


Peerless Motor was heavily sold. The 
underwriting svndicate expires shortly. ton, sugar and coffee markets and the 
and Midvale Steel 
hesitated, following last week’s better 


Submarine Boat 


Silver metal rose to its highest price 
in several years this week. McKinley- 
and Peterson Lake 
were leaders among the Cobalt shares 
showed a surplus of 
Bow dividend is allowed 

for. Peterson Lake has a very narrow 


$288,000 after the 


heretofore having been in Toronto. 


1915, amounting to 
$5.614,680, an increase of $685.496, or 
firures for the year 
ending Dec. 31, 1914. December sales 


development of its business a total of 
$8,225,000. 





of the Kennecott oe 

the small balance MARKET OBSERVATIONS, 
Baruch Bros., members of the New 

York Stock Exchange, 60 Broadway 

N. Y. City, have issued an end-of-the 

year letter reviewing the stock, cot 


outlook for each this year. 


THE ZINC SITUATION, 

A timely letter on New Jersey Zin: 
has been issued for free distributior 
to investors by J. K. Rice, Jr. & Co., 36 
Wall St., New York. 


A BOOKLET ON RICE INDUSTRY. 
vrincipal market Ray oO. 3urks, of Stuttgart, Ark 
has prepared for the Southwestern De- 
velopment Co., of the same city, ar 


ports sales for the twelve months end- of as Rais San Ds rar = - oe 
- rn 4 - . rice. which is a growing ec ’ 
Nassau and Cedar Sts.. New York Citv. ine December 31 p : rop in th 


section of Arkansas. The pamphlet is 
profusely illustrated with scenes o 
prosnerous rice farms and substantial 
buildings, of which the growing towr 


‘ 


bonds of 1917-1926 were $927,443, compared with $791,622 is very proud. 

















Jmon 
Unite 
USI 
USR 
USS 
U 
V 


a 


| 2a 
| io 57 


{o 








nuary 8, 1916 


THE FINANCIAL WORLD. 





‘NEW YORK STOCKS: 


nN. We 





STOCK EXCHANGE PRICES, 
1e million share day was seen this 





week, giving a_ reminder that there 
w a considerable element of the pub- 
lic in the market eager to speculate 
or buy for investment. Sentiment is 
mixed, however, and at the close of 
she week the bullishness was greatly 
tempered, Friday’s prices: 
High 25% o- 
laska Gold M 26% ee A 
Allie Chakmecs “29 2884 
American Beet . 674% 65% 67% 
American Can 63% 605% 6314 
Ame rican Car & Fdy 7232 70% 72 
Am. Coal Prod.....+s+++ee+e+ 158 156 158 
American H & La.ssereceeeeeerees 1% 11 =#%11% 
American H & Lpfd. Pntdseuseseses 5446 53 544 
Am. [c€ SOC. .+eerccerree coeeeeeee 25% 25% 25% 
Am Frame ree négseocteaneewss 22 _ # = 
yerican WO cscccccccces 5 y 
rican Smelting. ........-.+-+ 11154 109 11044 
Am en Soest & Pay... sieceee 58% 57% 58% 
American SU@@P......++sesseeeees 116% 113% 116 
American Tel & Tel..........+++- 127% 1274 127% 
American Woolen ‘ 4 46 " 46 
Ana NR. cece’ Sssccdvecegocceses oor 
At SOT, .ccceeee 
Baldwin Locomotiv 
Ba & Ohio ececee 
Br klyn R T.wsseccccecseeceenes v 
Butte & Su a 4046000060 0060600 y 
a TIM POCUOL..cceceecnreretere a ; ou 
Cal if Petrol pfd........ EEL 70% 64% 70 | 
Canadian Pacific........+.++++++- 180% 179 180 
Central Leather.....+.+-seeeeeeese 34 2 53 
Ches. & Oli0. ......cceeeeeeeeees lg < 
CM & St Paul.......--eceeeeeees » 
CRI & P RY.....-.cceesccveccece 
Chino Com Cop......--seeeeeeeee 
Col. Fuel & Irom.....--s.seeeeees 
Cor jlidated GOB cccccccscocesscs 
Continental Cam,...c.cscccssceees 
Corn Products. .......+eseeeeeeees 
Corn Products pfd. 
Crucible Steel. .......ceeeeeeeees 
Cuba Am Sugat.....-..++++ 
Dome MimeS......-seeeeeeeeceees 


oe Securities........ 








+ 5 5 65 
. ric Storage Battery.....--++ oS r- ¥ * 
Co svvnussenenssersenseesseess aS es 
Eri sca aarp mm oie 52% 526 
Gonna’ oohreeneats 172°°172 172 
General Motors.......-++e+++0+++ 450 415 450 
Goodrich, B FP. ......++-eeeeeeeeeee 74 73 7314 
Great MERE ia5o0ccvboisbeses 125 124 124% 
Great N Ore Sub........---eeeees 4914 48% 4914 
Guamet: BRDeccc.cccccccccces 2344, 231% 23% 
ian Coneans * Ra SIE: 46% 45% 45% 
eter Clini dediubsseees Snoenns 20 195% 20 
Seer CH ceecaseres 761% 75% 76% 
International Paper......----+++++ 11354 11% 11% 
International Paper pfd......---- 4834 48)4 48% 
Kansas City So... ...0---eeee cree ae 30% ae 
Lack. Steel TTT TTTT ieee giie 81! 2 81 $, 
Lehigh Mergf bb specccccscoesencse a} Ai) 7114 
Maxwell M Co.....-.-ee-seeeerre 1914 ] 
Maxwell M Ist pfd........ «+--+ 90) 6 89 90% 
Maxwell M24 pfd........+-.0++++ Bass 54 54% 
Mexican Petrol. .......---++sse0+ 11934 112! 4 1193 
Miami Copper 38’4 37% 384 
i cific o%*% os 556 
Seat Peameas: 7% 75 = 
Nat Enam & S.. 2844 28 28% 
EP I . 69% 68 69% 
Nevada Cons Copper . 16% 15% 16 
N Y Air Brake 149% 146% 1484 
N ¥ Comtral.........eeeeereeeees 109 107% 109 
BY Be Bitinsicocncaccsercsss 76 75 75% 
Norfolk & Western .....--..-s00 se -— 12144 
North Ame@r......cceceecceeesesee be 
Nor rthern Pesilic enicaeadekn bitin 1i7 116% 116% 
Pacific Tel & Tel......---+e+eee0e 4104 40% 41%¢ 
Per asylvania RR SHEE 59 5% 4 
Phila. Co.....+0- Nin (ocubeneinae 42% 4215 42% 
i cea Ce ROR 34144 33% 34% 
¢ Caf. ccccccccves cove 62% 61144 62% 
Pressed Steel 16sie 16552 1651, 











N) ¢ PTTTT TTT 6 534 6 
Sea s yee naesbesecsoeswsnnes 185 184 185 
Sloss SS & 1... .cceeeeeereeeeeeee 61% 60% 61% 
Southern Paolfic........++ssse+++ 103 102% 103 
Southern Ry... .--seereeeceeeerees 234% 22% 23% 
Southern Ry pfd........esessere++ 6314 6315 63% 
Studebadcer. ......seeeccceceeecees y 15534 15934 
Tennessee Copper eccecccesecccees % 58% 6 
Texas Co 227% 223 227% 
Thi 61% 61% 61% 
ef ear 13834 13775 138% 
Ur 37 37 

U _— 127% 130 
U . 5644 55 56% 
Us 87} 4 86 8744 
y 117%; 117% 117% 
Ue 8074 80% 803% 
Ce Cobmibtheckcccacctssenseng 47% 47% 47% 
Wes 884 88% 88 
We 68 66% 68 

mrs, 
aq YRRENT QUOTATIONS 





MISCELLANEOUS STOCKS. 
ted by Willies & — 25 Broad Street 
New York 

Bid. Asked 
Bank Note com........-.-.-see+. 46 49 
Bamikc Note pf.......ccccccccccses 49 52 
( DOIN s 0.cosccdésccsosccccesece 77 80 
—— Scipukduevdsevedideseteae 85 89 
erecan P#ano, COM........+++0+0+s 8 12 
erican Piano, pf........0.ceereeeee 68 72 
Type Foundere com..........-++. 4 
o% 97 


Type Founders pf 




















SDT ssbddepecdinbes dsdeges 115 116 
IY BEDE... ccccscccccccccese 105 86107 
SE inadcenscace sgh 0adbesoce 56 68 
RR aes 95 101 
pasiee gy PO Sedgedcoeretene 375 = 
Lehigh Valley GB. sv covesecces 2 
*New ed PE beabsessesseccéense 290 294 
Ms 699.0066 06cssscccccceces 70 73 
Otie Blevator pf........0...cesececeee 94 95 
See 140 145 
TS eS RRS 98 100 
EN Civic dadcdidcscdcckeces 219 223 

*New. 

PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
New York. 

Bid. Asked 
130 135 
aes 52 
-.397 400 
--412 115 
70 71 
85 87 
Am Water Works Participa 12 18 
ater Works a 12 18 
Cities Service com........... = idkba 101 102 
Cities Service ofa. MEL MMARAE ectdacceess 72 74 
Commonwealth Pr Ry & Lt _- «see. 854 886% 
Northern States Power Co.. ——_ 46 
Northern States Power pfd........... 93 
Pacific Gas & 64 
Pacific Gas & 91 
Republic Ry & Lt com 23 
porate Ry and Lt pfd 72 
al Edison com 91 
So Cal Edison 101 
Tennessee Ry, Lt & Power com..... 42 44 
Tennessee Ry, Lt & Power pfd..... 9% 10% 
United Lt & Rys com............... 46 48 
United Lt & Rys Ist pfd............ 73 74 
Uteh Sec Corp Stock................ 17% 18% 





STANDARD OIL QUOTATIONS. 
As ~~ by Carl H. Pforzheimer & Co., 


Broad Street, New York City. 










Bid. Asked 
Anglo-American Oil Ltd.............. 17% 18 
The Atlantic Refining “a ere 665 680 
Borne- ag aa Pe ee 275 285 
Buckeye Pipe Line Co.............. 108 lit 
Chesebrough Mfg. Co., Cons........ 730 740 
 . SEs 160 180 
Continental Oil.................- ..270 280 
Crescent Pipe Line..... 45 48 
umberland Pipe Lin . 50 55 
ureka Pipe Line ...... .245 255 
Signa! Oil, pfd. 135 140 
Galena Signal Oil, Com.. ere . 158 162 
Dinois Pipe Line.......02.0.00.00000. 179-181 
ID ca innescceescecses 108 111 

International Petroleum Co., Ltd..... 12% 134% 
REREAD 30 32 
oo) eae 220 225 
Northern Pipe Line.................. 104 107 
TT 191 194 
Penn-Mex. Fuel Co.... .....ccecesees 69 71 

LP GE 164% = 168 

Pierce Oil os . Conv. 6's 1924 85 87 
Prairie Oil & EEC REO E 428 
Ns 54.0 06 c0vecessceccecme 230 
sn pigcatendanctedesis 320 
Southern Pipe Line................... 2% 227 
SN IEEE oo cdccicsgeccccece ‘ 381 
South West Penna Pipe Lines.. 130 
Standard Oil (Cal.).............2005. 365 
Standard 545 
465 
355 
355 
527 
219 
550 
135 
87 
ia ins s0escsdeseceeses 2: 31 235 
. ER Re 48 52 





GAS & ELECTRIC BONDs OF N. Y. 


& N. J 
H. N. Whitney & Sons, 
New York. 


“47 Broad Street, 


Bid. Asked. 


Bklyn Un Gas ist Cons 5s, 1949.104 
Central Union Gas Ist 5s, 1927.102 
Edison El Il of Bklyn Ist 45,1939 86% 
Edison El Il of N Y ist 5s,1995.106 
Equitable Gas Co of N Y Ist 5s, 

DE nndwess nescadeodeensecse 02 
Gas & Elec Co of a Co ist 

5s, D 0000000060.0006008809% 99 
Hudson County Gas" Co 5s, 1949.101% 
Kings Co Elec Lt & Pr 5s, 1937 . 102 
Kings Co Elec Lt & Pr P M 6s, 

BO - 0.630 60609db06000000058062 114 


i beth c eee bho 5nneees ue 03 
N Y E Riv Gas ist 5s, iid: 1088 
N Y E Riv Gas Cons 5s, 1945..101 
N Y & Queens Elec Lt & Pr Co 
1st 5s, 1930 1 
N Y & Westchester Ltg” Genl 4s, 
SE dp b065o855685050500660 
N Y Gas Blec Lt Heat & Pr ist 
Be SE 6n6n0nsees tnd ine daves 104 
N Y Gas Elec Lt Heat & Pr P 
eS bo FE da dkne ood0008 8414 
North Un Gas Co Ist 5s, 1927. .100 
Paterson & Passaic Gas & Elec 
Cons 5s, 1949 
— Gas Co of bo Y 1st 5s, 
19 


eee eee eee eee ee eee ee eee 


eee eer weer eeeereeseseses f 


Utica Elec Lt & Pr ist 5s, 1950. 102" 
Westchester Ltg Co 1 st 5s,1950.103 


103% 


104% 
101 


8314 
105 





PUBLIC Nt A, 


SECURITIES. 


by H. F. McConnell & Co. 
a8 Pino Sisest, Now Vass Cop, 


American Light & Traction com..... L 
American Light & Traction pfd....... 112 
Adirondack Electric Power, com..... 1 


Adirondack Electric Power, pfid...... 72 
*Am. &E 134 


can Public U 

American Public Utilities, ~saaie 
Am. Waterwor 
Am. W. W.& E. Barticps 
Am. W. W.& E. First 

ities Service, com....... 
Cities Service, pfd.......... 
Colorado Power, com 
Colorado oe pfd 
Comwth P.R. & L., com...........+. 60 
Comwth P. R &L. pid. ae - 85 
Denver Gas & Elect. Gen. 5s......--- 94 
Electric Bond D one OT TS 
Electric Bond & «ee Ae 99 
Empire Dist. Blewies RRR 80 
Federal] Light & Traction, com...... ee 
federal Light & Traction, pfd........ 40 
Gas & Electric Securities, com........ 98 
Gas & Electric Securities, pfd........ 75 
Lincoln Gas & Electric...,....++000- 15 
Northern Ontario Lt & Prcom....... 19 
Northern Ontario Lt & Pr me 55 
Northern States Power, com.... 45 
Northern States Power, pfd.. ~<) o 
Ozark Power & Water, com.... «+++ 25 
Pacific Gas & Electric, com..... , aioe ie 
Pacific Gas & Electric, Y aa Sie pitedl dade v0 
Republic Ry. & Light Os cane 21 
Republic Ry. & Light Co., pfd.. + 
Southern California Edison, com...... 90 
Southern California Edison, pfd..... 99 
*Standard Gas & Electric, com....... 7% 
*Standard Gas & Electric, ~~ See 30 
Tennessee Ry Lt & Power com....... 10 
Tennessee Ry Lt & Power yon. Sate oat 43 
United Light & Rys., com. sweny Oe 
United Light & Rys., lst pfd.. Peer eke 734 
ye OS ear 17 
Western Power, com. ......-.....0-+00 16% 
Westerm Power, pfd............sese0. 5416 


*Par Value $50 











NEW YORK CITY BOND. 


Quotations by Douglas Smyth, 


75 Broadway, 





Office of W. D. Moore & Co. 

Bid. Asked. Yield. 
= 2 Fe See 102% 102% 3: 
es | |: ee 10354 103% 3.87 
4s, J* & D, 1965....... 106%, 106% 4.18 
4i6s, M* & S, 1963....... 106% 106% 4.18 
4y%8, M & S*, 1057....... 105% 106% 4.18 
4%8, M* & N, 1057....... 105% 106% 4.22 
444s, M & N*, 1917....... 100 sis 3.80 
, BS wt ere 100 oa 3.85 
44s, J* & D, 1916-30..... na mkt oe 
4448, M* & 5S, 1064....... 101% 101% 4.16 
444s, M* & S, 1962.......101 11% 4.16 
4%s, M & S*, 1960....... 101 101% 4.16 
44s, M* & S, 1930-60....101% 101% 4.15 
Ge, Oe” & Bile wcavcctcs 97% 98% 4.10 
, , Bei ces cccsae 97% 98% 4.10 
SS 2 ) = er 97% 98% 4.10 
SS 3 * Fear 97 97% 4.15 
Gm, Be & BF, Bes cccccces 97 97% 4.15 
SS eS FO ae 97% ve oe 
i a wes wabentode's 100 is P 
314s, M & N*, 1954-55.... 87% 88 4.15 
34s, M & N*, 1940-54.... 4.20 4.10 a 
3s, x & N*, 1920-40.... 4.20 3.80 
3-314 1917-1920 4.00 : 

*Interchangeable. 

ORDNANCE STOCKS, 
Quotations by Gilbert Elliott & Co., 27 Pine 
Street, New York. 

Bid. Asked. 
Aetna Explosives com......... S4 94 
Aetna Explosives pfd. 82 88 
Te! eae 275 
Am & British Mfg Co com.... 18 28 
Am & British Mfg Co pfd...... 50 80 
Atlas Powder com ........... 260 270 
Btias POWER DiG. oc cccccccs 100 103 
Babcock & Wilcox.......ccecess 115 125 
ee ee ee MN, 200000010000 ae 370 
ee “CEE BPD Mie ccc ccccssccns 73 83 
Can Foundries & Forgings.... 210 230 
Can Car & Foundry com...... 75 80 
Can Car & Foundry pfd....... 95 100 
Canadian Explosives com...... 370 400 
Canadian Explosives pfd...... 100 110 
Carbon Steel com............. 70 80 
Carbon Steel Ist pfd.......... 78 &5 
Carbon Steel 2d pfd... 58 65 
Pt Me dcutheiasesesdedes 885 905 
Driggs-Seabury i 144 146 
Du Pont Powder com new..... 376 385 
Du Pont Powder pfd 100 105 
Electric Boat com...........<. 400 420 
OE eee 400 420 
Hercules Powder com ........ 377 385 
Hercules Powder pfd ......... 114 120 
Hopkins-Allen com 52 58 
Hopkins-Allen pfd &9 94 
International Arms .......... 23 25 
Lake Torpedo Boat............ 11 13 
Marlin Arms Co com.......... 30 35 
Marlin Arms Co pfd........... 79 R4 
Midvale Steel & Ordnance..... 76 ry 4 
Miles-Bement-Pond com. ...... 185 195 
Niles-Bement-Pond pfd. ....... 100 106 
OWRD DPURS ccc ccccsvccsecscs Ge 498 
*Submarine Boat - 40 42 
fo kerr 485 500 
Winchester Repe ating Arms. . .2500 2650 


*Ex-dividend. 
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Investments That 
Are Safe 


Reliable First Farm Mortgages 
protest your money. They never 
shrink from disturbed financial 
conditions. Our 

6% Farm Mortgages 
secured by rich Agricultural Lands, 
are safe and sure. We have been 
“Right on the Ground’ since 
1883, enabling us to select only 
the choicest investments. 

Write for 
Booklet ‘‘I,’’ and list 

of current offerings. 

E. J. LANDER & CO. 

Grand Forks, North Dakota 











Est. 1883. Capital aad Surplus, $400,000 








RM MORTGAGES 
O 31 Years in Business 
Without Loss to a Customer 
Write now for latest list 
We have no solicitors 
Geo. M. Forman & Company 
(Pstablished ) 11 So. La Salle St., CHICAGO 





CLASSIFIED DEPARTMENT. 





Old obscure, defaulted securities bought or 
appraised. R. M. Smythe, Produce Exchange 
Building, New York. 





Arkansas produces the best grade of rice 
in the world. Net returns as high as $50 per 
acre on $30 acre land. Protect your income in 
land. Address W. P. Downing, Weiner, Ark, 





Oriental Beauties for sale and at stud. 
Japanese, Pekingese and Pomeranian puppies 
and grown dogs. Imported and prize winning 
stock reasonable. Mrs. A. M. Chadurjian, 26 
Clarkson Ave., Flatbush. Tel. Flat. 6691 


DIVIDENDS, 


AMERICAN LIGHT & TRACTION COMPANY 
DIVIDEND NOTICE. 

The Board of Directors of the above Com- 
pany at a meeting held January 4th, 1916, 
declared a cash dividend of one and one-halt 
per cent. (14%%) on the Preferred Stock; a 
cash dividend of two and one-half per cent. 
(2%%) on the Common Stock, and a dividend 
at the rate of two and one-half (2%) shares 
of Common Stock on every One Hundred 
(100) shares of Common Stock outstanding, 
all payable February Ist, 1916, 

The Transfer Books will close at 12 o’clock 
noon on January 15th, 1916, and. will reopen 
at 10 A. M. on February Ist, 1916. 

Cc. N. JELLIFFE, Secretary. 


American Telephone & Telegraph Co. 

A dividend of Two Dollars per share will be 
paid on Saturday, January 15, 1916, to stock- 
holders of record at the close of business on 
Friday, December 31, 1915. 

G. D. MILNE, Treasurer. 














ANACONDA COPPER MINING CO. 

42 Broadway, New York, December 28, 1915. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of One Dollar and Fifty Cents ($1.50) per 
share upon its Capital Stock of the par value 
of $50 per share, payable on February 28, 1916, 
to the holders of such shares of record at the 
close of business at 12 o’clock noon, on Satur- 
day, January 22, 1916. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that they 
may receive their dividend promptly. 

A. H. MELIN, Secretary. 


UNITED STATES RUBBER CO. 


1790 Broadway, New York, Jan. 6, 1916. 

The Board of Directors of the United States 
Rubber Company has this day declared from 
its net profits a quarterly dividend of Two 
per cent. (2%) on the First Preferred Stock 
and a quarterly dividend of One and one-half 
per cent. (14%) on the Second Preferred Stock 
of the Company to Stockholders of record at 12 
M. on Saturday, January 15th, 1916, payable 
without closing of the Transfer Books, Janu- 
ary 3ist, 1916. 





W. G. PARSONS, Treasurer. 





YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Ofice 


Office and Plant: 156 Fulton Stree 
John Nolty, Pres. Cor. Broadway, New Y ork 


— 





HOLDERS OF 


Wabash- Pittsburgh 


Terminal 


FIRST AND SECOND MORTGAGE BONDs 
AND CERTIFICATES, not assenting to th 
$300 assessment plan may obtain copic 
Agreement for deposit of their securities 
the Empire Trust Co., New York, or 
3 DANIEL B. ELY, Chairman, 
Non-Assenting Bondholders Committee, 
67 Exchange Place, Room 1418 
New York City Tel. Rector 358] 





DIVIDENDS. 





_ CENTRAL LEATHER COMPANY 
_ For the purpose of the Annual Meeting oj 
Stockholders the preferred and common stock 
transfer books of this Company will close 
February Ist, 1916, at 3 o’clock P. M j 
reopen February 24th, 1916. 

: FRED E. KNAPP, Secretary 

New York, January 4th, 1916. ? 


KELLY - SPRINGFIELD TIRE Co. 


A quarterly dividend of three per cent. on 
the Common Stock of this Company has been 
declared, payable February 1, 1916, to stock. 
holders of record at the close of business 
January 15, 1916. 

F, A. SEAMAN, Secretary 

New York, January 4, 1916. 








ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 


18 Broadway New York 








lishes 100% 


newspaper. 


lishes about 





Pertinent Facts 


The Boston Transcript pub- 
MORE financial 


news than any other Boston 


The Boston Transcript does 
not accept highly speculative 


or doubtful advertising. 


The Boston Transcript pub- 
75% 
financial advertising than any 


other Boston newspaper. 


script for 


The Boston Transcript car- 
MORE bankers’ 
regularly than any other Bos- 


ries 


MORE 





Out of 10 


of the best New England 
bankers use the Boston Tran- 
first 
financial advertising. 


ton newspaper. 


The Boston Transcript cir- 
culates amongst those who 
have the money to spend for 
high-grade investments. 


choice on 


cards 

















When writing advertisers, tell them you are a subscriber to The Financial World. 









